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ITH perhaps some res- 
ervations, Spring is in 
the air, and the buoy- 
ant period of an un- 
folding season has 
made itself felt in 
newspaper headline 
interpretation of some 
of the week’s business 
records. In the case 
Of tue ligures on steel, optimistic in- 
terpretation seems to go a little be- 

yond safe limits. Building contracts 

awarded do not show an increase in 
the daily average for the month. On 
the other hand, car loadings rose 
sharply in the latest reported week; 
and of evidences peculiar to this ar- 
ticle both THE ANNALIST Business 

Index and THE ANNALIST’s Experi- 

mental Commodity Index show slight 

advances. The March Bulletin of 
the Federal Reserve Board informs 
us that a tabulation of corporate 
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business activity and commodity prices are perhaps 
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Automobiles are not yet in full move 


The Spring rise is somewhat hesitant. 
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earnings made for 485 corporations 
by the New York Reserve Bank 
shows net piofits for 1925 of $2,312 
millions, in comparison with only 
$1,880 millions in 1924, and $1,903 
millions in 1923. The Bureau of 
Labor Statistics reports an increase 
of employment in manufacturing in- 
dustries last month amounting to 1.1 
per cent., while employes’ earnings 
increased 4.2 per cent. 

From such figures as these The 
Federal Reserve Bulletin draws the 
obviously sound conclusion that there 
is a great deal of money to be spent. 
If all this is not a sure foundation 
for high prosperity, something must 
be wrong with the organization of 
things. If there is something wrong 
—which is not here specifically as- 
serted—it may conceivably lie in the 
fact that a larger part of the coun- 
try’s affairs than is realized is being 
carried forward on a credit basis. 
The Reserve Bulletin, giving the 
figures for bank loans on securities, 
remarks that a very large portion 
of these loans represent the carrying 
of investments by the banks for in- 
dividual investors who are paying 
for them out of income. 

Prices Higher. 


The movement in The Annalist 
Business Activity Index, amounting 
to a rise of 1.2 per cent. from the re- 
vised Index of 103.9 for January to 
the preliminary figure of 105.1 for 
February, is due to the rise in car 
loadings and cotton consumption— 
mainly to the latter, which shows a 
rise from 109 to 117 per cent. The 
advance in the Index is not large 
enough, especially in a preliminary 
figure, to be taken as a decisive in- 
dication of an upward trend, though 
its indications are, of course, in that 
direction. This slight movement may 
be compared with the drop of 4.6 
per cent. in the Index from the re- 


vised figure of December t 
vised figure of January 

Similarly, THE 
perimental Index of Commodity 
Prices shows an advance of 
a unit, or practically one-half of 
per cent., in the week ended Marcl 
16 over the Index for the preceding 
week. Practically a'l groups show 
slight rises. This change, like tl 
in the Business Activity 
more of an implication than of : 
definitely significant record. It may 
of course, indicate either a some 
what prolonged rise in commodity 
prices, or one of the slight and tem 
porary rises such as occurred sever: 
times last year. 

Along with these upward mov: 
ments may well enough be bracketed 
the figures for freight loading 
which for the week ended 
showed an advance of 52,023 cars 
over the preceding week, in 
loadings were presumably somewhat 
reduced by the occurrence of the 
Washington’s Birthday 
the large gain over the 
week miscellaneous freight accounted 
for 20,599 cars, and merchandise and 
less than carload freight for very 
nearly 27,000 cars. 
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Building Contracts Smaller 


In contrast with the upward indi 
cations just considered are the fig 
ures for building contracts reported 
in terms of daily averages by the 
F. W. Dodge Corporation 
first five business days of March 
the average, as reported in this 
article last week, was $18,185,577 
For the first eleven business days 
in March reported this week the av 
erage is $17,742,391, the average for 
the whole eleven days being $433,186 
smaller than the average for the 
first five days. Setting against 
each other the averages for the first 
five days and for the second six 





find that the drop from the 
the first five to tn 
the next block of six 
days was a little over 
This downward move- 
ke the upward movements 
nentioned, may be of no 
significance, and it is 
he part of wisdom not to 
much that it is’ conclu- 

he trend of the next few 
evertheless, it is interest- 
that the daily averages 
year ending with the first 
isiness days of March run 


yraer: 
27 days.. 
days 
days ceeeces 


. $18,286,000 
17,723,000 
17,742,000 


babilities are that this 
will rise, for the peak 

ig awards normally comes 
, (Continued on Next Page) 
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and it is a fair assumption that awards 
in the second half of March will restore 
the upward trend represented by a com- 
parison of the average of the first five 
days with the average for February. 


The Stcel Situation 


Headlines and text matter in a num- 
ber of newspapers this week have sought 
to give the impression that steel pro- 
duction is on a sharp upward trend; 
one display headline presented the 
prospect that March wou!d set a “rec- 
ord” for steel production. It is diffi- 
cult for the cool observer to see 
evidences justifying such an asserted 
prospect—it may materialize, but there 
is assuredly nothing in current records 
of known facts to warrant an expecia- 
tion of it. 

This week’s Iron Age says in its re- 
port of the state of the industry: 
“Steel production is on a scale exceed- 
ing the average for January and Febru- 
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* * * there is a good volume of 
* * * but these orders 
plus specifications are still somewhat 
less than mill shipments.” If this means 
anything, it means that the situation is 
about what it was last month, namely, 
that the steel mills are operating at a 
high per cent. of capacity (in order to 
reduce unit costs and thereby increase 
unit profits), and are overtaking their 
orders. It is, of course, possible—there 
are no current records bearing on the 
matter one way or the other—that the 
daily rate of steel production is higher 
than it was last month, when it stood 
at 158,131 gross tons. That rate was a 
drop from the daily rate of 159,752 
tons for January. For March to pre- 
sent “a record” in steel production would 
mean raising of the daily rate higher 
than the recorded peak of 161,786 tons 
in March, 1924, to a rate 3,655 tons 
above that of February. March is the 
normal month for the peak of steel pro- 
duction; but there is seemingly little 
more than this to be said for the week’s 
assertions that this particular March 
will show a record production. 

Several signs point rather away from 
any such development. One of the signs 
—the fact that the five months closing 
with February made a new five months’ 
record for steel production—is a valid 
reason for expecting the production of 
this and the following months to decline; 
for the higher and broader the peak of 
production the nearer is a decline intoa 
marked valley. The only other statisti- 
cal symptom--the price of scrap steel— 
points downward this week, with losses 
in the market at Pittsburgh and else- 
where. Finished stee! prices continue 
moderately firm for second quarter or- 
ders; but The Iron Age remarks that 
“contracts covering the full second quar- 
ter are few.” Structural steel mills, 
after a burst of activity, now have light 
contracts. 

Autemobiles have not yet developed 
their Spring movement into purchasers’ 
hands. Buying of steel by makers has 
fallen off to nearby recuirements. Pro- 
duction of cars is at a high rate, with the 
exception of one important maker; and 
there is considercble evidence that both 
dealers and makers have large stocks. 
Emphasis is laid in the trade on the fact 
that manufacturers are in position to 
curtail production very rapidly if sales 
do not come up to expectation. A heavy 
price cut by a large producer of sixes 
adds appreciebly to the intensity of sales 
comretiticn in certain classes. 

Tal-en altogether, the business sitva- 
tion shows hesitation of temper. There 
is not much, aside from certain forms of 
speculation, that is very demonstrably at 
once threatening. There is, however, a 
very general feeling that the speculative 
ard credit situations are unstable, and 
of a kind at least potentially mischiev- 
ous. The sharp decline of Florida rail- 
read shares on a rvmor of a large fai'ure 
in Florida land development was a sug- 
gestive intimation of what might follow 
demonstrated breaks in certain quarters 
BENJAMIN BAKER 


As Others See It 


Price Corrections Likely to Slow Down 
Business 


From The Cleveland Trust Company 


HE general level of wholesale prices 
has been declining in this country 
since last November, and it is prob- 
able that this tendency toward weakness 
in the prices of a long list of commodi- 
ties accounts for the reports that busi- 
ness in miny lines has not been quite so 
gocd during the opening weeks of the 
current year as it was in the latter part 
of 1925. Even after due allowance has 
been made for the normal slowing down 
of business that regularly appears in the 
latter part of each Winter, many of the 
current reports of trade and industry 
justify some‘hing of disappointment con- 
cerning present operations and earnings. 
During the past two years there has 
been a great forward movement of gen- 
eral business in this country which has 
carried most lines of industry and com- 
merce, and many branches of agricul- 
ture, up to levels of real prosperity. This 
was accompanied by a mild advance in 
wholesale prices in the second half of 
1924, and by a generally level movement 
of prices with small upward and down- 


ary 
new buying 





ward fluctuations throughout most of 
1925. During the past three months this 
sideways movement of prices has been 
replaced by a distinct ard rather rapid 
decline, business has slowed down appre- 
ciably, and during February there has 
been a notable fall in stock prices and 
a considerable one in quotations for 
bonds. 

Our prices are now so much higher 
than the corresponding prices in other 
countries that foreign goods are begin- 
ning to flow in over our tariff barriers. 
Moreover, the prices of a good many of 
our important preducts are determined 
by conditions in world markets, and while 
these prices have been falling, those of 
manufactured goods for domestic con- 
sumption have been firm or rising. In 
recent months the disparities produced by 
these conditions have become too great to 
be maintained and now our general price 
level is falling. 

It now seems likely that the condition 
illustrated in the diagram will prove to 
be the most important single factor in 
determinine the course of general busi- 
ness in this country this year. Prices in 
other important commercial countries are 
relatively lower than they are here, and 
they huve been falling rapidly during 
the past vear, while ours have remained 
high. Now a movement that is reducing 
the difference is well under way, and it 
seems likely that it will continue for 
some months to come. If this takes 
place, general business will modera‘e its 
rapid pace, industrial profits will tend 
to be rather less than they were in 1925, 
and the recent declire of prices in the 
stock market will be justified by develop- 
ments in trade and manufacturing. 





Boston & Maine Buys German Rails 
From The Iron Age 


Since Henry Ford’s Detroit, Toledo 
& Ironton Railroad late in 1924 bought 
10,500 tons from a Belgian mill, the 

most noteworthy purchase of foreign 
rails by an American ‘railroad is that 
of 15,000 tons just negotiated by the 
Boston & Maine. The order has been 
placed with the well-known Krupp plant 
at Rheinhausen, Germany, and in addi- 
tion to rails it is understood that the con- 
tract calls for upward of 5,000 tons of 
tie plates. Nothing has been given out 
as to the price of the rails or the acces- 
sories, though German basic open-hearth 
rails have been quoted for some time at 
the equivalent of $31 to $32 at Conti- 
nental charnel port. As German exports 
of steel are in the hands of a revived 
Verband, such as functioned so efficiently 
in pre-war days, there is the likelihood 
that a figure somewhat lower than the 
above quotation was made available to 
the New England buver, especially if 
there was French or Belgian competition 
for the order. 

The Boston & Maine differs from the 
trunk lines, which are the larvest patrons 
of domestic rail mills, in that it has prac- 
tically no freight from the assembling 
of the raw materials of iron and steel 
production. Unlike such lines, it carnot 
benefit by being able to load the rails it 
buys into its own cars at the mill and 
haul them at cost to any point on its 
line, however distant. Being remote from 
the centres of steel production and being 
able to load imported rails from ocean 
steamer into its own cars, the Boston & 
Maine has been for some time canvassing 
the proposal to buy abroad. Whether the 
Saving on the 20,000 tons of rails and 
accessories it has bought in Germany be 
$8 or $10 a ton, or even more than the 
higher sum, it was apparently regarded 
as sufficient to outweigh the considera- 
tions commonlv urged in favor of pre- 
ferring home producers. 

The Boston & Maine management, 
being free from such political trammels 
as led the New York Aldermen to rule 
out German cast-iron pipe, even though 
much cheaper than domestic pi have 
made their decision on grounds thet have 
been influential with various private 
buyers of steel located along the Atlan- 
tic and Pacific seaboards or on the Gulf, 
and that have added steadily to the in- 
coming stream of steel from Continental 
mills. It is not a large stream—about 1% 
per cent. of the volume of domestic steel 
preduction—and still much exceeded by 
the export stream from American mills. 
Yet it cannot be said of steel, as has been 
said of some manufactured products, 
that excessive tariffs prevent our Euro- 
pean debtors from doing business with 
us. Railroad freights, rather than the 
tariff, are keeping imports of foreign 
steel at the present modicum, and there 
is not a remote chance that the agitation 
for increased imports will be converted 
into a campaign for a horizontal lowering 
of railroad rates to allow European steel 
to penetrate to interior points. 





FINANCIAL 
MARKETS 


FTER convalescing for a week, fol- 
lowing the drastic decline during 
the last two weeks of February and 
the first three days of the current month, 
the share market has had another sinking 
spell. Last week’s rally, in which virtu- 
ally 50 per cent. of the losses sustained 
since prices reached a peak on Feb. 13 
were recovered, was not unexpected. 
Such a rally, market observers pointed 
out, always has followed a sharp drop 
from the top of a bull market. It has 
come in the past mainly as a result of 
the technical position of the market itself. 
It has never proved to be the real indi- 
cator of the market’s trend. 
Nevertheless, while prices were rising 
last week, sentiment rapidly changed for 
the better. Talk once more was heard of 
pools being formed in a number of stocks, 
ard a few issues, which had been coin- 
paratively little affected by the break. 
moved up on what appeared to be fresh 
long buying. The advance, however, 
proved to be a false start, and at the close 
of Thursday of this week a large number 
of stocks had sunk to fresh low levels 
for the year. In fact, according to THE 
ANNALIST averages of fifty representa- 
tive industrial and railroad issues, aver- 
age prices were approximately 2 points 


below the closing prices of March 3, the 
last day of the previous break. 
With the market thus at a new low 


level, sentiment also has again drooped 
in pronounced fashion. Those who are 
inclined to take the extreme bearish pcint 
of view argue that support has been 
more apparent than real; that those who 
came to the rescue of hard-pressed pools 
and individuals of a week or so ago have 
utilized the rally to dispose of the stocks 
taken over; that such of the pools as 
weathered the storm have been liqui- 
dating their holdings, and that now with 
the professionals uninterested on the 
long side and with the public showing no 
disposition to buy, there is little to look 
forward to on the long side. 


Those who are not yet ready to be- 


come thorough-going bears, on the othe 
hand, characterize the week’s selling as 
“secondary reaction.” They think addi- 
tional weak spots must be eliminated, 
but that a “Spring rise” still is in pros- 
pect, and what the market will do after 


that will depend on the state of business 
during the next two or three months. 

One thing is becoming clear. and that 
is that the market is revising its ideas 
on what stocks should sell for, given cer- 
tain earnings and certain dividend rates 
In the bull market there was a tendency 
to bid all stccks up to the levels occu- 
pied by the favored few. Now the mazic 
of mere names is being lost, and a much 
lower common denominator is being used. 
Stocks whose prices have reached too 
far into the future have proven easy 
targets for the shorts. 

Pressure during the week was exerted 
mainly on Southern railroad shares, on 
the mercantile stocks, and finally on the 
motors. Public utilities were not bo‘h- 
ered much and oils were fairly steady. 
Disquieting rumors were spread concern- 
ing Florida real estate activities, and 
the market is now taking it for granted 
that the boom has slowed down in 
marked fashion. This doubtless ac- 
counted for much of the weakness in 
certain of the Southern railroads. 

Liquidation in stocks and the ease 
which usually follows the tax date have 
brought lower money rates. Time money 
has receded to the level of last Autumn. 
Partly due to easy money and partly to 
the dearth of fresh capital issues, com- 
bined with a desire of investors to avoid 


“speculation,” the bond market has 
shown a better tone. 
The Federal Reserve Bank’s weekly 


statements reveals a substantial decline 
in discounts and a sharp rise in Govern- 
ment securities, the latter being due to 
the practice of the Government to bor- 
row on the tax date on special certifi- 
cates. 

The reserve ratio for the system mean- 
while has risen from 74.6 to 75.5 per 
cent. C. A. S. 
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Annalist Index Shows Business Slightly More Active 





HE ANNALIST Index 
of Business Activity 
for February shows a 
slight rise from the 
level of January. The 

| preliminary figure for 

February is 105.1, 

compared with 103.9, 

the revised figure for 

January. February 
data are available for only four of the 
six statistical series of which the com- 
posite index is made up; but since these 
four series comprise by weight 75 per 
eent. of the total index, it is unlikely 
that the revised figures for February, 
which will be published with the prelim- 
inary figure for March one month hence, 
will differ greatly from the preliminary. 
The revised figure for January, 103.9, 
compares with 103, the preliminary in- 
dex estimated on the basis of incomplete 
data a month ago. 

THE ANNALIST Index of Business Ac- 
tivity, as explained in greater detail in 
THE ANNALIST of Nov. 20, 1925, is a 
weighted composite of six carefully se- 
lected statistical series indicative of the 
course of general business activity in the 
United States. These series, and the 
weights used in computing the compo- 
site, are: 

Effective 
Series 


Pig iron production 

Electric power production 

Freight car iodine Sa paace han 

Automobile production 

Cotton consumption 

Wool consumption 

Previous to the computation of the 
composite index numbers, each of the 
above series is adjusted for seasonal 
variation and long-time trend, so far as 
statistically possible at the present stage 
of the development of the technique of 
statistical analysis. Each of the adjusted 
series, as shown on the lower of the two 
accompanying charts, is expressed in in- 
dex numbers relative to the estimated 
“normal,” which is shown by the 100 
line on the chart. 

The following table shows revised in- 
dex numbers for January and preliminary 
figures for February for the individual 
adjusted series and for the composite 
index: 

Jan., 1926 Feb., 1926 
Series Revised Prelim. 
Pig iron production 108 100 
Electric power production 104 “ 
Freight car loadings..... 100 105 
Automobile production . > 126 *?RBS 
Cotton consumption 109 117 
Wool consumption . 
Composite index 

*Data not available. 

**Estimate. 

The adjusted February index of pig- 
iron production as anticipated a month 
ago, shows a sharp decline from the 
January figure. Several blast furnaces 
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which blew out in January on account of 
the coke situation resumed operations 
during February, with the result that the 
latter month shows a net gain of two 


Price Determining Ratios 


By A. MOTELLE 


This is the twelfth of a series of artt- 
cles on insurance stocks as investments. 
E have surveyed in the 
previous articles’ the 
financial and business 
end of this group of 
insurance companies. 
In the financial field 
we have studied the 
investment policies, 
holdings and general 
@ tendencies in recent 
years. In the business department we 
have shown the broad trends as well as 
the income machinery of the companies 
and the book structure on which the 
movement of business and funds is sup- 
ported. This survey was necessarily of 
a broad and general nature for the pur- 
pose of familiarizing investors with the 








more geéneral aspects of the business. 
The final problem is to determine: the 
value of insurance stocks. Which are 
the more important price determinants? 


Many Price-Determining Factors Can 
Be Measured Statisticaiiy 


Not all price determinants, such as 
management both in the business and 
in the investment departments, can be 
expressed in statistical terms. Partly, 
however, this finds expression in statis- 
tical indicia, such as the record of busi- 
ness growth and profits. Other impor- 
tant considerations are a company’s age 
and its affiliations within the insurance 
business as well as within the financial 


active furnaces. At the 
according to The Iron Age, 
226 furnaces in blast, 
224 at the end of January The 
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nd of Feb 


there 


compared 


however, 


eel trade apparently expect March out 
jut to compare favorably with that of 
January and February. Thi but nat- 
al in view of the fact that since the 
ar both pig iron and steel ingot produc- 
ion have tended to reach easonal 
yeak in that month. It seems unlikely, 
that any increase that may be 
hown by the March figures will be of 
ufficient size to exceed the normal sea- 
onal rise; and for that reason the ad- 
usted March index of pig iron produc- 
ion may not be expected to show any 
siderable advance from the March 
figure: it may even show a siight de- 
reane. 
The adjusted index of cotton consump- 
1 for February shows a sharp recov- 
from the decline registered by .the 
‘ebruary index number, but fell short 
the peak level of 120 registered by the 
January figure. The recent decline in 
otton goods prices, which has run par- 
lel with the downward trend of raw cot- 
has apparently stimulated a 
irge volume of orders for immediate de- 
very; but the fear of further easing of 
ices, on the other hand, has tended to 
trict forward buying. The immediate 
»ok for the cotton manufacturing in- 
try is reported to be generally 
‘tory, however, with conditions of over- 
me operations prevailing in several im- 
rtant districts, particularly in New 
England. The fear of an undue accumu- 
on of stocks of finished goods which 
emed to be prevalent a few weeks ago, 
ind may have accounted partly for the 
imp in production in January, 


ton prices, 


Satis- 


is less 


acute, judging by reports from leading 


extile centres, although there is still 
ome talk of curtailment in the South. 

The woolen manufacturing industry 
1iled to hold the gain indicated by the 
idjusted index of woo] consumption for 
lecember. The adjusted index number 

January, the latest month for which 

are available, is 80, the lowest fig- 

registered since June of last year, 

indicates the state of depression 
om which the industry seems unable to 
erge. 

Automobile production continues to de- 
ine, if allowance is made for normal 
easonal variation and long-time trend, 

spite of reports of record sales and 
itput by individual manufacturers. The 
ijusted index of car loadings for Feb- 
lary shows a sharp recovery from the 
cline registered by the January index, 
put, like the index of cotton consumption, 
ell far short of reaching the peak level 
f December. The adjusted index of elec- 

power production for January shows 
slight increase over the revised figures 
December. It is unfortunate that 
ta on this excellent general business 
licator are not available more prompt 

, since it is almost impossible even to 
ruess the current position of the index 
vithout the actual data at hand 


of Fire Insurance Stocks 


world. These and 

shed light on the value 

of a company are things to be b 
mind, though they can se: 
ured statistically. 

But some of the more 
factors that go to 
to test, values can very well 
statistical terms. In 
is not very difficult to discove 


arcely 


measure, oO! 
he 


securities within a group that sell on : 


relatively more attractive basis 
others, once we know which are 
chief factors that go to make up 
price. It is totally a 
to determine nates | or not the g 
as a whole is selling on an attract 


a given market 


lifferent questi 


jasis. To determine this, it neces- 
ary to compute figures for the group 
for a number of years back and to find 
whether or not, under similar investment 
-onditions, the group was in the past 
valued as high or as low in relation to 
he chief price-making factors. Such an 
analysis was attempted by Paul Gour- 
ich in his articles on bank stock recently 
published in THE ANNALIST. In one of 
hese articles the historic relationship 
of price was analyzed for one stock only 
nstead of for a group. The principles 
for a group, however, are identical. 
And the same methods apply to insur- 
ance stocks. The theory of price deter- 
mination used in these articles is an 
application of the methods set forth by 
the above cited author in his various 
tudies published in THE ANNALIST. 
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In this concluding article on fire and 
marine insurance companies we shall, 
therefore, try to determine some of the 
more important group tendencies, oper- 
ating with four selected insurance com- 
panies. The total market value of the 
four insurance companies at the end of 
1924 was around $130,000,000. And the 
first question we shall ask is, “What 
does this money buy?” 

It buys first equities. While the 
proper thing is to relate these prices to 
1925 equities, since the latter are not 
available we shall relate them to 1924 
equities and then allow for a probable 
increase in these equities during the 
year. 


Investor Paying $110 for $100 of Equity 


On $100 of investment the buyer 
would obtain $46 of capital and $16 of 
surplus or a total of $62. In addition 
to this he would buy the unearned pre- 
mium reserve of $52, of which, always 
in round figures, $45 was the fire pre- 
mium reserve and $7 was all other 
premium reserves (this showing that the 
fire business has been more than six 
times as important as other lines). 
The liquidating value of this reserve 
taken at 40 per cent. would add $21 to 
the above equity, making it $83. An 
increase of 10 per cent. in the equity of 
the insurance companies at the end of 
1925 is very likely, making the above 
equity $91 at the end of 1925. The in- 
vestor was thus paying $100 for $91 of 
equity or roughly $110 for $100 of indi- 
cated book equity. 

It may also be considered that he was 
buying not these items of capital, sur- 
plus and reserves as taken from the 
liability side, but their assets equiva- 
lent. The gross book assets of these 
companies having been at the end of 
1924 $166,000,000, $100 invested in these 
insurance companies would buy $128 


gross admitted assets. The most impor- 
tant items among these assets were 
stocks and bonds and cash. And $100 
of investment in the shares of these 
companies would buy $105 of stocks and 
bonds and in addition about $8 of cash 
and $5 of real estate and mortgage 
loans. Against these assets have to be 
put the 60 per cent. liability carried by 
the investor through the unearned pre- 
mium reserve. But it is not only in the 
quality of the assets (this was anal- 
yzed when the investment holdings of 
the companies were surveyed), but 
chiefly in the income-producing power 
of these assets that the investor is 
vitally interested. 

Taking 1924 as a basis merely for 
illustrative purposes, we find that the 
gross risks written amounted to $19,800,- 
000,000, or $15,200 per $100 of invest- 
ment, i. e., the investor in these shares 
was buying an insurance power of $15,- 
200 for every $100 of investment in these 
shares. The premiums charged thereon, 
always on the basis of $100 of invest- 
ment, was $95, of which $74 came from 
fire premiums and $21 from all other 
premiums. 


Total Income $70 Per $100 of Investment 


Coming. down to the total actual in- 
come, we find that it was $70 per $100 
of investment, of which $56 came from 
premiums written, $14 income from 
investment—of which $5 was interest 
and dividends and $9 appreciation or net 
profit on sale of securities. The invest- 
ment department provided practically the 
only net income, as the underwriting 
business was very poor in 1924. 

The dividends paid on $100 of invest- 
ment in these shares were $3.85, and as 
it has remained unchanged, it means that 
the average yield on these shares at the 
end of 1925 was 3.85 per cent. This left 
available for the surplus $9.50, which, 


together with the gain in the liquidating 
value of the unearned premium reserve 
(40 per cent.), went to swell the net 
equity of the shares. 

As the companies rarely pay out more 
than their investment income in dividend, 
the latter was thus $5 per $100 of 
investment, leaving the rest as an accu- 
mulation of equities which are usually 
capitalized over a term of years in the 
way of stock dividends. 

From point of view of total income, 
1925 was a considerably better year 
than 1924. These are a few of the more 
important ratios, which the investor can 
readily compute from the official annual 
report of the individual companies. 


Earnings Computed From Income 
Statements 


The earnings of insurance companies, 
like the earnings of any other company, 
can he computed from either the income 
account or from the balance sheet. If 
the first method is used, one must 
first add (or subtract, as the case 
may be) premiums, interest, dividends, 
net profits from sale of securities and 
the increase or decrease in the market 
value of securities, and then deduct from 
this total income the losses and ex- 
penses. The sum remaining is not the 
net earnings, since a part of the excess 
of this income over the outgo represents 
premiums received for future risks, 
against which the unearned premium 
reserve is set up. The expansion in that 
account as compared with the previous 
year will show the extent of such un- 
earned income. 

But part of this reserve may be con- 
sidered as the equity of stockholder, as 
all expense in securing it has been 
incurred already. Consequently the re- 
maining part only should be considered 
as the real liability. The liquidating 


value of this reserve varies not only in 
various classes of insurance business but 
in various companies within the group, in 
accordance with the experience of the 
company. Taking, for example, 40 per 
cent. of the increase in this reserve as 
the liquidating equity value of the stock- 
holder, 60 per cent. is the liability, or 
potential expense. And consequently 
when from the excess of total income 
over total expense and loss is deducted 
60 per cent. of the increase in the 
unearned premium since the preceding 
year, the balance may be considered as 
the net earnings for the year. 


Earnings Computed From Balance 
Sheets 


It is much easier to compute this 


from the balance sheet by adding the 
dividends paid, the increase in surplus 
and 40 per cent. increase in the unearned 
premium reserve. 

To arrive at the average earning 
power of an insurance company over 2 
term of years one has to consider the 
underwriting profit first, and the income 
from investment, &c., separately. The 
average growth in the surplus, unearned 
premium and increase by classes can 
thus be ascertained and estimates of the 


future attempted. 

1(1) Insurance Stocks as 
ar J 21, 1925, p. 215. 

) spnurenee Stocks as 
Ang. * 1925, p. 247. 
A ‘Study of Investment Policies of In- 

surance Companies, Nov. 13, 1925, p. 605. 

(4) Stock ae of Insurance Compa- 
nies, Nov. 27, 1925, p. 667. 

(5) Bond Holdings of Insurance Compa- 
nies, Dec. 4, 1925, 701. 

(6) Industrial Stock Pane 
ance Companies. Dec. 1925, p 

(7) Preferred Stock Holdings of Insurance 
Companies, Jan. 1, 1 4 

(8) Title and Mortgage Company Invest- 
ment Holdings. Jan. 29, 1926, p. 179 

(9) Title and Mortgage Guaranty Com- 
pany Earnings. Feb. 5, 1926, p. 215. 

(10) The Financial Machinerv of Fire In- 
suranee Companies, Feb. 26, 1926, p. 307. 

(11) Fire and Marine Insurance Company 
Earnings, March 5, 1926, p. 33 
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INCENTIVE PLANS AS APPLIED TO THE 
GENERAL OFFICE DEPARTMENTS 


OF AN ORGANIZATION 
By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 


DISCUSSION of incentive plans as 
A applied to the general office depart- 

ments of an organization involves 
very difficult problems. There is not and 
never will be any one plan which can fit 
more than one case. Certain principles are 
common to all offices; but the application 
of incentive methods for office workers de- 
pends entirely on the conditions in each 
individual case. 

First of all, it might be well to clearly 
fring out certain points which greatly af- 
fect the consideration not only of in- 
centives, but of the actual executive con- 
trol of office functions Fully realizing 
that executive wrath will probably fall for 
making the statement, it is a fact, how- 
ever, that in the majority of offices the 
tendency is toward heavier work in dull 
times rather than in good times. 1 have in 
mind two businesses where a careful check- 
up disclosed a large increase in individual 
orders in slack times, meaning that ship- 
ping orders, shipments with all necessary 
documents, invoices, ledger postings and 
the resultant statements were far more 
voluminous than when the businesses were 
operating under full speed. This was eas- 
ily accounted for by the fact that prac- 
tically all customers were ordering hy 
hand-to-mouth methods, where often a 
given volume ordered at one time in good 
times would be ordered in from five to ten 
lots in slack times. Therefore, the old cry 
to curtail office expense in slack times is 
often the cause of trouble and actual in- 
justice. Of course, there comes a_ point 
where a curtailment is in order; but there 
must be careful investigation to know just 
when the point is reached. 

Another point pf importance is the mat- 
ter of the routing of office work, and as 
to whether or not the work in the office 
is done with a constant eye to the uses 
of mechanical devices which save time and 
increase accuracy. Certainly there is no 
use in offering incentives tc perpetuate im- 
proper practices. 

Yet another point, and a most important 
one, is whether or not there has been de- 
cided the nature of reports and statements 
necessary for executive control, and the 
making of these reports a regular mechan- 
fecal routine. There ts nothing which will 
militate so strongly against cost cutting in 
office procedure as a lot of hectic demands 
for special reports and analyses by execu- 
tives, thereby destroying any routine 
which may have been defined. Certainly 
this destroys most chances. of incentive ap- 
plication, 


The size of business has a distinctive 
bearing on incentive plans for office work- 
ers. Where a business is large, and where 
the various functions of office procedure 
may be distinctly segregated, incentives 
may be established on actual production. 
This is illustrated by gauging typists by 
number of lines typed; payroll clerks by 
number of workers or entries recorded; 
bookkeepers by invoices recorded; billing 
clerks by invoices made out or by items 
thereon, order clerks by orders received, 
and so on 

Secretaries and personnel directly con- 
nected with executives and department 
heads may often be included in a scheme 
whereby they will participate in the same 
incentive plans as their chiefs. They are 
really a part of the executives and depart- 
ment heads. 

As the purchasing agent and his direct 
assistants would come in a general execu- 
tive and departmental head incentive plan, 
it may possibly be best to include all in 
the department in the same scheme. If, 
l -wever, the company is large and many 
records are kept, a scheme based on orders 
issued and other bases may be used for 
the office employees. 

lant clerks, especially where the pay- 
roll cost and other work is centralized in 
the main office, may best come into the 
incentive plan covering the superintend- 
ent's office where they are located. Such 
incentives are hased on the departmental 
results. 

As stated in the beginning of this article, 
there can be no specific plan set forth for 
applying incentives to general office em- 
ployes. In many cases it may be found 
best to put the whole office on a participa- 
tion plan with the executives and depart- 
ment heads. This is usually so in smaller 
offices. But, of course, sales department 
employes would be on a different plan than 
general office employes. 

Much trained knowledge is required to 
work out safe and effective incentive 
plans. This is especially true when it is 
remembered that relative values have to be 
set up as between individuals, both from 
the standpoint of their individual capacity 
and from the positions they fill. Ob- 
viously, amy one of the interested indi- 
viduals is at a great disadvantage in pre- 
paring incentive plans. Just as obviously, 
this is the work of the outside consultant. 

This is the thirty-ninth of a series of articles 
on Organization Problems. Reprints of the above 


and of past articles or any other information 
may be obtained by addressing J. P. Jordan, 19 
West j§th Street, 


New York, 
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EXECUTIVE Wanted 


industria! 
outside of New York State desires to 
augment its present organization by 
adding to its existing personnel an 
in rank, 
satisfy specific requirements in respect 
organization 
to real leadership, to 
comprehensive knowledge as to costs, 
financial statements and to methods 
of management by the use of budgets. 


Only those who can submit 
statements of actual successful ex- 
perience along this line should answer. 
and the name of the intermediary is 
signed hereto as a guarantee that all 
communications will be absolutely con- 


request, a 
specification of the required qualifi- 
cations will be furnished for study 
In replying please simply 
ask for this specification. 


J P. JORDAN 
19 WEST 44TH STREET 
NEW YORK CITY 
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Tardy Crop Adjustments Cause Lag of Farm Prices 


By ARTHUR P. CHEW 
United States Department of Agriculture 


This is the third of a series of four 
articles on. the agricultural situation. 


ISCUSSION of agri- 
cultural problems of- 
ten seems to rest on 
a tacit agreement to 
overlook the chief 
cause oi agricultural 
distress in periods of 
declining prices. This 
8't is the inability of 
lane ee eas farmers to effect 
quick readjustments in pruduction. Ag- 
riculture suffers in periods of general 
economic depression, not only from a les- 
sened demand for food and raw materi- 
als, but from the fact that it cannot 
immediately diminish its output. Farm 
land and equipment and the labor of the 
farmer and his family involve continu- 
ing overhead expense, which is less if 
these factors are kept employed than if 
they are allowed to fall idle. 


Production Control Prime Agricultural 
Problem 


Readjustments of agricultural produc- 
tion to declining markets are therefore 
exceedingly difficult. Many farmers are 
loath to recognize this truth because it 
would weaken their faith in legislation 
as a cure for the troubles of agriculture. 
It would compel them to seek a remedy 
on the farm rather than in legislative 
halls. But if the agricultvral problem 
is at bottom a problem of adjusting sup- 
ply to demand nothing can be gained by 
ignoring that fact and concentrating at- 
tention on minor drawbacks. It is said 
that the tariff, the dependence of agri- 
cuture on foreign markets and the ef- 
fect of the Adamson act and the Immi- 
gration act in raising the prices of the 
things farmers have to buy are mainly 
responsible for price disparities between 
agriculture and industry. These are 
nothing compared with the handicap of 
a production kept in high gear when 
consumption is declining. 

In 1909, according to the census, the 
aggregate area of all crops in the United 
States was 311,000,000 acres. It in- 
creased rather steadily to 350,000,000 
acres in 1916, and then, under the stimu- 
lus of wartime demands, jumped to 376,- 
000,000 acres in 1919. Our 311,000,000 
acres in 1909 produced sufficient for 
ourselves and a considerable surplus for 
export besides. In 1919 our volume of 
agricultural production was vastly larg- 
er, but the market for it was adequate 
because it was sustained by Government 
credits. In the following year these 
props under the world market for farm 
products collapsed. The result was an 
immediate shrinkage in foreign buying 
power. 


Readjustment Not Yet Completed 
There was no proportionate shrink- 


OVER-STAYING A 
BULL MARKET! 


Most investors make money in a bull mar- 
ket, only to lose it in the bear movement that 
inevitably follows. 

In the recent stock market collapse, many 
investors lost all the profits they have made 
in the past year—and more. So it was in 
1923-1924 and 1919-1920. 

In all these periods of stock market col- 
lapse, and general losses, clients of the 
American Institute of Finance were not only 
warned of the dangers, but actually made 
profits in the decline. 


WHAT NOW? 

Should stocks still be sold? Or, has the 
recent sharp break placed the market again 
in a sound position? Will n-w high levels be 
seen this year? 

All these questions are answered, specific 
advices to take advantage of the situation 
ahead are given, in a new study of stock 
market conditions, just prepared for clients. 
A few copies have been reserved for FREE 
distribution. Si ask for TAM-19. 

AMERICAN INSTITUTE OF 

FINANCE 
141 Milk Street, 











Boston, Mass. 


age, however, in our farra production. 
The area in crops in 1921 was only 
about 6,000,000 acres below that of 1919. 
Even in 1924, after five years of agri- 
cultural depression, we had approxi- 
mately 50,000,000 acres more land in 
crops than before the war, and compet- 
ing countries were on a similarly ex- 
panded basis. The wheat area of Can- 
ada increased from a pre-war average 
of 10,000,000 acres to 22,000,000 acres 
in 1925. Australia’s wheat area in- 
creased from a pre-war average of 
7,600,000 acres to 10,800,000 acres. 
Wheat land in Argentina has likewise 
been largely expanded. It is idle in the 
face of such facts to look for the main 
cause of agriculture’s difficulties else- 
where than in maladjusted production. 
It was not merely an increase in the 
volume of our agricultural production, 
but a change in its character, that left 
us with an exceptionally difficult read- 
justment problem in the post-war de- 
pression period. In the war years there 
was a great expansion in the acreage 
devoted to export production, largely ef- 
fected at the expense of acreage em- 
ployed in producing for domestic uses. 
The average area of five principal cereal 
crops from 1919 to 1922 was 23,000,000 
acres greater than the average from 1909 
to 1913. Wheat accounted for 18,000,000 
acres of the increase and rye for most 
of the remainder. This helps to explain 
why our agricultural export trade in 
1924-5 was 26 per cent. greater than 
the average for the years 1910-14, and 
suggests that readjustment to peacetime 
needs is still far from completed. 
After the war Europe for several 
years took more of our surplus produc- 
tion than it had done even during the 
war; but it did so at extremely low 
prices. Nevertheless, the difficulty our 
farmers experienced in readjusting their 
crop and live stock enterprises prevented 
a rapid decline in production for export. 
Their wheat acreage in 1923, for ex- 
ample, was still 27 per cent. larger than 
the average of the five years before the 
war. Land that had been shifted from 
pasture to wheat could not be shifted 
back without bankruptcy. It was too 
formidable a task to scrap the whole 
investment that had been made during 
the war period for increased production. 
So a demand was set up for corditions 
which would permit continued excessive 
production for export, even on an un- 
economic basis. Obviously, however, such 
conditions would tend still further to 
unbalance supply and demand. 


Recent Crop Shift 


Although tardy in relation to market 
changes, the crop readjustments of the 
last few years have nevertheless been 
extensive. In 1922 and 1923 there was 
a great reduction in the acreage of 
wheat and other small grains and in 
beef cattle production, and a great ex- 
pansion in dairying, and in the produc- 
tion of swine, corn, alfalfa and other 
feed crops. The production of flax, soy 
beans, seed clover and other leguminous 
crops also increased. These changes 
corresponded at the time with market 
requirements. A change in the direction 
of the crop shifts was manifested in 
1924. In the last two years there has 
been a marked decline in the production 
of hogs. 

Readjustment in the production of 
feed crops has been slower, and the feed 
crops are now somewhat out of line witk 
live stock needs. Oats production has 
not declined proportionately with the 
decline in the numbers of horses in the 
country. Wheat acreage has been re- 
duced in the diversified farming sections 
of the East, and also in the eastern two- 
thirds of North Dakota, where there has 
been a marked drift toward diversifica- 
tion. In Montana, however, the wheat 


area has been increased Increased 
planting of Winter wheat was likewise 
reported last Fall in Kansas, Oklahoma, 


New Mexico, Utah and some of the less 


important wheat States, although the 
total Winter wheat area, owing mainly 
to unfavorable weather, was 1 per cent 


less than in the Fall of 1924. 

Cotton has been shifted around. The 
cotton area has spread west and north 
In what used to be called the cotton belt 
cotton acreage has declined, but the loss 
has been more than compensated by; 
increased acreage elsewhere Potato 
growers have had exceptional difficulty 
in adjusting their production to market 
needs. There is overexpansior in ce! 
tain orchard enterprises. 

Crop shifts are much less violent nov 
than they were two or three years ago 
This may indicate an appreach to a new 
balance among farm enterprises. Wheth 
er or not this new balance will be the 
most profitable that could be attained 
is a question on which experts will prob 
ably differ. Certainly, however, the crop 
readjustments of the last few years have 
shown how difficult and slow a business 
it is to restore a good balance in agri 
culture once that balance has been 
riously disturbed. 


Submarginal Production Delays 


Readjustment 
The need for keeping land and equip 
ment in use is not the only obstacle 
quick readjustments in farm production 
Another obstacle is production on sub 


marginal lands, often by submargina! 
farmers. Thousands of farmers till poor 
lands, for returns much less than the 
average return for an equal investment 
of capital and labor in other enterprises, 
because they don’t know what consti 
tutes a fair average return. These men 
usually keep no books and do not realize 
they could make more by investing thei 
capital and working for wages 

Their ignorance in this respect is a 
check to the operation of the familia: 
economic law whereby the movement of 
capital and labor in and out of various 
enterprises tends to equalize their re- 
turns. And so their expensivee produc- 
tion, continued blindly without cost rec 
ords, adds to surpluses and tends to 
make all farm production unprofitable 
They are not at once forced out of farn 
ing, because financial extinction in agri 
culture does not follow unprofitable op 
eration as quickly as it does in industry. 
Farming can be carried on for long 
periods without profits because it 
usually assures a subsistencs 

It is impossible to measure the ad 
verse effect of submargina!l farming on 
agriculture, but it is undoubtedly con 
siderable. Every farm survey made by 
the Department of Agriculture for many 
years has shown a large proportion of 
farmers operating in the red. Farm in 
come studies similarly enforce the con 
clusion that much agriculture is con 
ducted unprofitably. In 1924-5, the best 
year in agriculture since 1919-20, the 
net cash income of the farmers of the 
United States after paying interest, 
rent, taxes and money expenses was 
$510, supplemented by food from the 
farm valued at $366. The average re 
turn on capital owned by farm operators 
in the last six years has been only 1.5 
per cent. This average includes the high 
return of 6.1 per cent. ear!.ed in 1919-20, 
one of the most profitable years Ameri 
can agriculture has ever known. Such 
figures show conclusively, since many 
farmers undoubtedly earn ecod returns, 
that a large number regularly have no 
profits at all. 
Supervision of Land Settlement Needed 

Union labor would call this sort of 
thing “scab competition.” Dr. L. C. 
Gray, economist in the Department of 
Agriculture, has inquired why farmers 


cropper families $21. 


are guilty of it to so great an extent. 
His conclusion is that agriculture, al- 


though now out of the self-sufficing 
tage, has not yet fully entered the 
sphe »f modern capitalism. It lacks 
1 anization that enables industry 
to adjust production in accordance with 
market needs and does not yet test its 


affairs by up-to-date business standards 

It handicapped by standards of living 

and by income concepts long out of date 
ther occupations. 

ere are always many ‘farmers, says 

7ray, who are content to settle in 

on the basis of subnormal 


nicw regions 

returns An illusory independence or 
the hope of eventual profits from a rise 
n land values may be the lure. What- 
ever the attraction, it is an effective 
force in complicating the problems of all 


rmers. One of the best checks to it, 
Dr. Gray’s opinion, would be better 
upervision of land settlement projects, 
so that settlers could be dissuaded from 
taking up poor land. 
Low standards of living tend to main 
arm production on a basis of sub- 
normal returns. It is difficult to com- 
al with urban standards of liv- 
there are wide variations 
n each category, and also hecause money 
lards do not apply to some aspects 
f farm living. What, for example, should 
be allowed for the fact that the farmer 
practically never unemployed? And 
part in his satisfaction is played 
by the fact that he is usually his own 
bo Nevertheless, when liberal 2 
made for such intangibles, it 
eems fairly clear that living standards 
among farmers are not high on the 


bec ause 


Farm Living Standards Low 


In the study of 861 white farm fam- 
s in Kentucky, Tennessee and Texas 
the Jepartment of Agriculture found 
that the annual expenditures of farm- 
owner families averaged $1,635. The 
average annual expenditure of tenant 
} was $1,377, and of cropper 
s $499. For non-materia] values, 
education, recreation, reading 
or, travel, social life, charity and re- 
yn, the owner families spent $130 a 
year, the tenant families $51 and the 
That is hardly a 
liberal outlay for cultural satisfactions. 
Yet the district covered by the study is a 
relatively prosperous one. 
here are several ways in which low 
of living tend to keep farm 
luction on an unprofitable basis. In 
the first place they enable farm families 
to struggle along on returns that would 
be despised in other occupations. They 
ird the application of modern busi 
standards to farm enterprises. The 
the same as when laborers un 
derbid one another for jobs. Then, too, 
inferior living standards may lead farm 
ers to increase their production capital 
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fhis promotes increased competition on 
the same old basis of subnormal returns. 
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It is obviously uneconomic to convert 
inadeqate incomes into capital, because 
the effect is to make future incomes still 
more inadequate. There is no telling 
how much farm income is annually con- 
verted into capital unwisely, at the ex- 
pense of home comforts and with the 
result of increasing an investment per- 
haps already pressing on the point of 
diminishing returns. 


Artificial Prices Aggravate Farmers’ 
Difficulties 


Agriculture’s two greatest difficulties 
are its inability to cut down production 
rapidly in declining markets and the 
tendency of large numbers of farmers 
to do business permanently on a basis 
of returns less than the average prevail- 
ing in other enterprises. Obviously, 


Soviet Concession Policy Bid 
for Foreign Capital 


By ETHEL B. DIETRICH 


Associate Professor of Economics, Mount Holyoke College 


LEXIS V. PRIGARIN, 

Chairman of the Am- 
torg Trading Corpora- 
tion, the purcnasing 
agency of the Soviet 
Government, has _ re- 
cently come to seek 
American capital and 
cooperation in two 
great . projects — the 
electrification of the Moscow suburban 
steam railways, at an estimated cost of 
$10,000,000, and the power development 
of the Dnieper River, at an estimated 
cost of $100,000,000 for the complete 
electrification of the Ukranian metal- 
lurgical industry. According to a state- 
ment published in THE NEW YorRK 
TIMES March 12, 1926, the General Elec- 
tric Company and the Westinghouse 
Electric and Manufacturing Company 
not only are interested but have formu- 
lated plans for part of the first under- 
taking, which have been forwarded to 
Moscow for the approval of the Govern- 
ment. 

Knowledge of such possible transac- 
tions immediately raises questions with 
regard to further economic opportuni- 
ties, the status of other foreign capital 
and genera! concession policy of the 
U. S. S. R. According to *The Soviet 








*Published monthly by the Information 
Department of the Trade Delegatioa of the 
U.S. S. R. in London. 





The Start of 
a Bear Market 


Whatdoesthe recent action 
of the stock market indi- 
cate? Will investors who 
hold stocks see their profits 
continue to vanish in a 
prolonged and drastic price 
decline? 
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Union Monthly, February, 1926, there are 
at present ninety concessionary enter- 
prises working in the Soviet Union. Of 
these Germany controls 29 per cent., 
Great Britain controls 16 per cent., the 
United States and France control 14 per 
cent. The total foreign investment is 
reckoned at 40,000,000 rubles, which, ac- 
cording to present plans, will be expand- 
ed to 100,000,000 rubles. The conces- 
sions cover every field of enterprise: 40 
per cent. are in industry, 30 per cent. are 
in foreign trade, 10 per cent. are in agri- 
culture and the remainder are in trans- 
port, building and other industries. 


Types of Foreign Concessions 


The largest and most important con- 
cessions are in the mining and oil indus- 
tries. The Harriman concession grants to 
American interests monopolistic control 
of the Chiatour manganese deposits for 
twenty years, with right of export. Tech- 
nical improvements have been made, the 
railway has been extended to the port of 
Poti, which has been re-equipped, and 
already 50,000 tons of manganese are 
being shipped monthly to the United 
States and elsewhere. The Lena gold- 
fie'ds concession, under British control, 
which was granted last November, in- 
cludes gold ~rospecting in the Lena area, 
factories in the Sisertek and Redvinsk 
region in the Urals and the mining of 
non-ferrous metals in Altai. Three other 
British concessions cover fifteen claims 
and four gold mines in the Okhotsk dis- 
trict, silver, lead and other ores in the 
beds of Tetukha, in the Primorskoi Prov- 
ince, and iron and coal mines in that 
province. A Norwegian group controls a 
big oil and mining concession in the 
Buzogi Peninsula. Two coal and one oil 
concession have been granted to the Jap- 
anese in North Saghalien. 

The largest timber and agricultural 
concessions are in the hands of the Ger- 
mans. The Mologo timber concession, of 
which Herr Wirt, the former German 
Chancellor, is Chairman, controls a sub- 
stantial area in Central European Russia. 
A large sawmill has been built and a 
railway is under consideration. The 
Krupp agricultural concession consists of 
67,000 acres, on which 600,900 rubles 
have been expended for irrigation and 
tractors. 

Manufacturing concessions have been 
confined to petty industries, such as pens, 
pencils and jewelry, which before the 
war were purchased in the Balkan coun- 
tries and Poland, and which can be man- 
ufactured advantageously in Russia. 
Trading concessions, giving the right to 
export raw prcducts from Russia and to 
sell in Russia, have been granted to Aus- 
trian, Turkish and Persian capitalists, 
while there are several German compa- 
nies which have been given the right to 
prepare and to export from Russia cer- 
tain raw products, such as eggs, fish, 
glue and offal. Because of the lack of 
confidence in the Soviet Government the 
trading concessions were the most popu- 
lar at first, since they did not require 
large investments. 


The Chief Concessions Committee 


According to a decree of March 8, 
1923, “general control of all affairs re- 
lating to the participation of foreign 


these difficulties cannot be dealt with 
effectively except by facilitating a bet- 
ter and prompter adjustment of produc- 
tion to market needs.  Bolstering up 
surplus production by artificial prices 
would merely aggravate the trouble. It 
is possible to bring about a closer ad- 
justment of farm production to market 
needs by regulating crop and live stock 


capital” in Russian trade and industries 
is vested in a committee of five sitting 
in Moscow, known as the Chief Conces- 
sions Committee. All plans for the in- 
vestment of foreign capital are examined 
by this committee and the final grant of 
any concessionary rights is made by it. 
According to Section 8 of this same de- 
cree, the Chief Concessions Committee is 
empowered to establish in connection 
with the trade missions abroad subordi- 
nate concession committees for the di- 
rect conduct of negotiations with conces- 
sion seekers. At present there are five 
such commissions in London, Paris, Ber- 
lin, Rome and Tokio. All preliminary ne- 
gotiations must be made through them. 


The General Concession Policy 


Though each concession agreement is 
an individual grant of privileges, a more 
or less general policy has been adopted. 

The State, except in the case of trad- 
ing companies, usually gives the right of 
use of land, materials or buildings, while 
the concessionaire furnishes the working 
capital. In order to allow a sufficient 
time to elapse for the amortization of in- 
stalment expenditures, concessions are 
granted for a period of twenty to thirty- 
five years. Right of import of equipment 
free for a definite term is frequently 
given, and the right of export of prod- 


enterprises in the light of market fore- 
casts. This subject will be dealt with 
in the next article. Eliminating submar- 
ginal farming and persuading farmers 
that it is not always wise to put every 
dollar that can be saved wack into their 
business may be a harder job. But it 
is a very necessary one, and ought not 
to be beyond the resources of our edu 
cational facilities. 


ucts free from duty. During this interval 
there is generally a minimum production 
requirement, as in the case of the Mo- 
logo timber concession, under which no 
less than 5,000 hectares per year must be 
cut; the concessionaires are guaranteed 
against loss due to legislation, and full 
ownership of working capital is permit- 
ted. At the expiration of the agreement 
the property returns to the U. S. S. R., 
but the concessionaire is allowed to sell 
the old equipment. 

The concession policy is frankly a bid 
for foreign capital and foreign mana- 
gerial and technical ability. Unable to 
purchase abroad because of lack of ex- 
ports and inability to secure credit (ex- 
cept recently in Germany), Russian in- 
dustry, which even before the war was 
dependent on imported machinery, is des- 
perately in need of working capital. 
Though 70 per cent. of pre-war produc- 
tion has been reached, further progress 
depends on “reconstruction of the de- 
preciated basic capital, rebuilding, re- 
equipment and the introduction of new 
methods of production,” all of which 
must be painfully slow without outside 
help. To tempt into Russia this capital 
which they cannot borrow and at the 
same time to enlarge the field of produc- 
tive operation, the concessions policy has 
been adopted. 








$600,000,000. 








The first switchboard 


VER ayear after the telephone uttered its 
first sentence on March 10, 1876, the first 
switchboard experiment took place. Four 
Boston banks and a manufacturing concern 
were connected, utilizing burglar alarm wires. 
The first switchboard to give commercial tele- 
phone service was installed in New Haven in 
1878, connecting eight subscribers. 
From these crude beginnings have evolved 
the complex central office switchboards of to- 
day. Installed in over 6,000 offices, they connect 
nearly 17,000,000 telephones, one with another. 
This operating equipment of the Bell System 
constitutes over one-fifth of its physical property 
and represents an investment of more than 


Underlying the securities of the Bell System are 
this plant and thenation-wideservice it provides. 
The dividend rate of the stock of A. T. & T.—parent 
company of the Bell System—is 9%. This investment 


stock can be bought in the open market to yield a good 
return. Write for booklet, “Some Financial Facts.”’ 


The First Telephone 
Switchboard used for 
commercial purposes 
New Haven, 1878. It 
connected eight lines 
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The Canadian Sales Tax and Business Opinion 


' By ALFRED G. BUEHLER 





HE Canadian venture 
in national sales tax- 
ation, resulting from 
her financial problems 
that followed the 
World War. was ac- 

4 cepted by business as 
‘ > at a matter of necessity 
See f af The new tax enjoyed 
Nf . considerable* popular- 

ity put was also the target for heavy 

criticism, It provided argument for an 

American general sales tax, for it was 
commonly looked upon as a success. 


Producers Oppose Sales Tax 


However, the Canadian sales tax system 
developed numerous defects in its admin- 
istration and in its final burden upon 
business and consumers. Tax burdens 
were created that varied materially 
among different lines of enterprise and 
among different concerns in the same 
type of business. The tax could be evaded 
in one way or another. Consumers with 
small incomes complained that their liv- 
ing standards were injured because of 
weakened purchasing power. To eradi- 
cate various evils the sales tax law has 
been modified from year to year. But 
from the point of view of business, tax 
revision has merely replaced old evils 
with new evils, and various objections 
are raised. Producers, especially, are 
anxious to remove the sales tax. 

The present method of commodity 
sales taxation in the Dominion of Canada 
dates back to the law of May, 1920. At 
that time agitation in our country was 
becoming more insistent in its demands 
for a general sales or turnover tax. The 
need for the sales taxes in Canada was 
created by the heavy expenditures for 
war, the augmenting national debt and 
the resulting pressure for more revenues 
in the post-war period. 


The Law of May, 1920 


The law of May, 1920, laid a tax of 
1 per cent. upon all sales by manufac- 
turers and wholesalers which were not 
specifically exempt. A 2 per cent. tax 
was levied upon sales by manufacturers 
direct to retailers or consumers and upon 
importations by consumers or retailers. 
Imports of wholesalers and producers 
were taxed 1 per cent. Thus by the 
time the taxed articles reached the con- 
sumers a tax of at least 2 per cent. was 
collected. A turnover tax was effective, 
for goods were also taxed at times of 
resale. It was the purpose of the law 
to exempt from the sales tax the prime 
necessities of life, and this principle has 
been consistently recognized in later re- 
visions. In the exempt list were manu- 
factured foodstuffs, fuels, manufactured 
forest and mine products, many foods, 
&e. 

Each year brought a revision of the 
Dominion sales taxes. In May, 1921, 
the general rate was raised to 1% per 
cent. on sales by wholesalers and manu- 
facturers, except that producers selling 
direct to consumers or retailers paid 3 
per cent. Importations by consumers 
and retailers were taxed 4 per cent., 
those by manufactuers and wholesalers 
2% per cent. The number of articles 
exempt from the sales tax was enlarged 
and a special tax was provided for lum- 
ber. In May, 1922, the tax rates were 
again raised and the exemptions ex- 
tended. Parliament passed a new tax 
law in May, 1923, that modified the 
principle of the sales tax. It became 
effective in January, 1924. 











Tax Evils 


The 1924 tax was intended to remove 
a number of evils that had appeared. 
Previously all sales by manufacturers 
and wholesalers not on the exempt list 
had been taxed. Since some articles 
passed through several stages from the 
producer to the consumer and were sold 
a number of times, they were taxed 
more than once. In certain cases a tax 
might be paid five or six times. This 


eccurred in the process of making shoes 


Assistant Professor of Economics. 


out of hides and in preparing the fin- 
ished product. It was also revealed that 
other concerns evaded the tax. Where 
a concern bought its own raw materials 
and then contracted for their manufac- 
ture into a finished article part of the 
tax was legitimately escaped, for it was 
merely necessary to pay the tax on the 
raw material. Since the manufacturer 
did not sell the finished product, this 
stage could not be taxed. A number of 
large manufacturers turned out the 
goods needed in the process of their pre- 
duction instead of buying them and also 
evaded the sales tax. They paid a tax 
on raw materials but not on the fully 
manufactured commodity. They did not 
resell such a product and it was only 
partially taxed. 

When the law of 1924 was framed it 
was attempted to remove these abuses. 
In substance this law exists today, for 
it. has been modified only in minor par- 
ticulars. The sales tax became in 1924 
purely a manufacturers’ tax. A general 
rate of 6 per cent. was set upon the 
sales of their products by Canadian 
manufacturers. The tax was lifted 
from raw materials and goods used in 
further manufacture. Thus the sales 
tax is laid only once upon the taxed 
article and is collected only from the 


University of Vermont 


wage earners, for their living standards 
would be endangered. The opposition of 
the farm-labor element in the Dominion 
of Canada to general consumption taxa 
tion has doubtless prevented the taxa 
tion of prime essentials, as such taxation 


would rest onerously upon their con- 
sumption. 
Revenues Secured by Sales and Other 


Taxes 

The following tables show the revenue 
secured from Canada’s limited form of 
sales taxation and the other important 
taxes. The yield naturally fluctuates 
somewhat with the prosperity or depres 
sion@®f the country, for consumption 
falls off in bad times. The Department 
of Customs and Excise states that the 
cost of collection is a very negligible 
part of the sales tax, as the existing 
tax machinery has been employed with 
out radical changes in personnel o1 
methods. The department adds that in 
creased revenues from the sales tax are 
due to increased rates, and that the 
yield has declined as exemptions grew in 
number. The tax as it exists today i 
less productive than formerly, even 
with higher rates, because the commod 
ities taxed are hit only once in thei 
final form and are not taxed at the 
time of resale. 





Sales Income 
Tax. Tax. 
SE iccatwudeae $36,128,064 $78,893,099 
BE occ wma ee 61,518,751 103,827,672 
Ee 91,262,254 59,711,538 
| AEST Oe 
re GETOT STO ok kccess 
BOD Giaattcucs 51,751,720 54,304,925 
(9 mos.) (10 mos.) 





CANADIAN REVENUES.* 


*Revenues are for the fiscal year ending March 31. 
poration profits taxes are not available. 


War Import Total 
Tax. Duties. Receipts 
$40,841,401 $179,695,138 $434,386,537 
22,815,666 121,487,394 381,952,387 
13,031,461 133,803,587 394,614,900 


135,103,673 396,837,682 
120,238,371 

117,454,499 

(10 mos. ) 


Complete data for cor 








final producer. A tax of 6 per cent. 
was also levied upon all importations of 
goods which are taxed at home in order 
that foreign manufacturers will obtain 
no advantage over domestic producers. 


The Present Sales Tax 


In April, 1924, the sales tax law was 
again amended and has remained until 
the present time in this form. The gen- 
eral rates were lowered to 5 per cent. 
upon sales of finished products by 
manufacturers and on importations of 
the taxed commodities. The tax is col- 
lected only once from the final producer. 
A sales tax of 5 per cent. is also fixed 
upon all goods not specifically exempt 
which are manufactured in Canada, 
whether they are sold or not. Thus 
articles manufactured by producers for 
their own use are taxed and the large 
manufacturer has lost the former ad- 
vantage derived from evading the old 
law. Goods that are leased are taxed 
with the same rates as if sold. The tax 
likewise applies to products the owners 
of which buy their own raw materials 
and then contract for their fabrication. 

As stated, the number of exempt 
commodities under the Canadian sales 
tax law has steadily grown. Today this 
list is long and varied. Included are 
bread, meat, butter and butter substi- 
tutes, cream, cheese, eggs, milk, flour, 
fruits and vegetables, macaroni and 
many other foods, feeds for animals, all 
fuels, books and other publications, ma- 
terials used in ship building, raw furs 
and various types of machinery and 
equipment used for farming, lumbering, 
mining, &c., and many other articles. 
The principle underlying the increasing 
exemptions is that the consumption of 
those of small income should be safe- 
guarded and freed from dangerous taxa- 
tion. It is desired to not lay a heavy 
additional burden upon farmers and 


The Attitude of Canadian Business 
Toward the Sales Tax 


The attitude of business men in Can 
ada toward the sales tax varies among 
different persons, as one would expect 
One group looks with disapproval upon 
the present tax because the rates aré 
said to be too high and the tax too 
limited in scope. This group believe 
that a general low rate turnover tax 
upon the sales of services and commod 
ities, that would possibly exempt some 
prime necessities like food, should be 
substituted. The Board of Trade of 
Toronto recommended a turnover com 
modity sales tax when the present law 
was initiated in 1924 and looks with 
favor upon such a general sales tax 
The board estimates that this tax at 1 
per cent. would yield annually about 
$200,000,000. At the Canadian Tax Con 
ference held in London, Ontario, last 
Fall and attended by a number of busi 
ness men there was considerable argu 
ment presented which urged the adop 
tion of a genera] turnover sales tax 

The numerous business men who be 
lieve a general low rate turnover tax 
should be enacted to take the place of 
the limited 5 per cent. sales tax justify 


their stand in the following manner. 
i id that the income tax rates are 
so much higher than those of the Amer 
an income tax that Canadian capital 
being attracted across the border. 
Therefore, the income tax rates should 
be lowered and corporation profits taxa- 
tion should be abolished. It is said that 
present sales tax is unfair because 

2 large portion of business, 
Canadian sales tax was most 
popular when its rates were lowest and 
ts exemptions the fewest, and that con- 
sumption taxation is highly desirable in 
Widespread consumption taxes 
re upheld upon the theory that all citi 
zens should be taxed proportionately on 
consumption for the benefits derived 
e government, and that a general 


t exempts 


tnat tne 


principie 


trom tf 


ales tax would be paid unconsciously 
ithout resistance by the great 
mass of consumers. It is the purpose 


of the general sales tax to lighten the 
i upon business and spread 
the taxes over the consumers. 
Administrative advantages are also set 
forth that would follow the enactment 
2 general low rate sales tax. Reve- 
would be productive, continuous 
al table. The government would re 
ceive large monthly revenues instead of 
ig for several months for the in- 
taxes. It is also stated that the 
co of collection would be less than 
of the business income taxes that 
would be removed. 


dDuraen 


Business Men Generally Opposed to 
Sales Tax 


While there is some support for the 
ple of more or less general sales 
tion, business generally in Canada 
sed both to the present sales 
any general sales or turnover 
A. Harris, C. P. A., who was 
Canada two years ago by 
nkers of Indiana‘and Illinois to 
zate the operations of the sales 
ystem, reported that business as a 
ooked with considerable disapproval 
upon the tax. It was stated that the 
possibly easier to evade than 
tax, that the sales tax was 
not simple but complicated, that tax col- 
ection inconvenienced business, the tax 
pressed hard on business in some cases, 
and the organized farmers and wage 
earners heartily detested it because it 
taxed their consumption unjustly. 
There are a great many complaints 
y registered by business men against 
operation and burden of the exist- 
> per cent. sales tax on the manu- 
of certain commodities. The 
anadian Manufacturers’ Association 
msistently fought the sales tax 
whether the sales tax be a 
| turnover tax or the present lim 
ited tax. The attitude of the associa 
tion appears to be typical of the major 
ity of Canadian business men. It has 
received a large number of criticisms of 
sales taxation from many concerns and 
is exerting its united efforts to abolish 
tne sales tax 


seen wpoO 
eem pp 





the income 


me | 
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Sales Tax Really a Capital Tax 
lhe numerous objections to sales taxa 


tion may be summarized. It is held by 
business that a sales tax is really a 
capital tax. It must be paid as long as 


ales continue, whether there be a profit 


or loss. Since there are always some 
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concerns with losses or small profits, due 
to business depression or bad years, 
these concerns are unduly and unjustly 
burdened with the sales tax. It becomes 
a tax out of capital instead of a tax 
from surplus. 

The present sales tax also acts to dis- 
criminate in various'ways against some 
Canadian manufacturers. The factories 
turning out finished products must keep 
proper records, at considerable expense, 
in order that a check may be made to 
verify the amount of sales tax due. But 
factories whose output is goods to be 
further processed escape the expense and 
toil of keeping these books, just as do 
all business units exempt from the tax. 
The tax hits the full value of some 
products and only part of the value of 
others. For example, it is said that the 
manufacturer of ready-made garments 
pays a tax upon the total sale value, 


while the merchant tailor selling custom 
tailored clothes pays a tax only upon 
the value of the materials of which his 
garments are made. 


The Attitude of Wholesalers 


Manufacturing wholesalers are said to 
be favored by the tax, for they may 
withhold the payment of the tax until the 
time of sale, while manufacturers buying 
or importing finished goods must pay 
the tax when they pay for the goods. 
Domestic manufacturers charge that the 
sales tax also favors the foreign pro- 
ducer, for domestic producers must pay 
a sales tax upon their plant and equip- 
ment, while the foreign business has no 
such tax to meet and only pays a tax 
upon the sale of its finished goods. 

The sales tax handicaps some whole- 
salers more or less. Some manufac- 
turers in the past bought their raw ma- 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


HE Commissioner of 
Internal Revenue has 
announced his acqui- 
escence in the follow- 
ing decisions of the 
U. S. Board of Tax 
Appeals: 








Docket 

= = Number. 
Anderson & Gustafson.............1! 156 
Bailey, John ppb: 


Geiger & Braverman Furniture Co. .19(6 
Henderson, Mrs. Alice D., executrix .1875 


Henderson. 3 “SR eee 1916 
OS EE ee 
i CE To cas eansccece nance 


Maus, Anna R. and L. M.......... 1322 
Mechanics Realty Co., Inc., and Me- 
chanics Realty Co. of Pennsylvania. 2351 


SE, SUUE Cosi sec cwedccnaccess 4209 
Mount Vernon National Bank...... 237 
Osage Steamship Co., Ltd..........3396 
Paducah & lilinois R. R. Co....... .5028 
meme, Clarence EB. .... cc ccccccces RIOI 
Renee, BE. Cn cess ccc ccecces 1866 
Stockbridge, Mrs. M. C............ 1867 


The Commissioner announces that he 
does not acquiesce in the following de- 
cisions of the United States Board of 
Tax Appeals: 

Curtis, Harriet A., deceased, estate 


ei ie tea) oka wale hae 442 
Munson, Edgar, executor estate of 
Harriet A. Curtis, deceased....... 442 


New York State Estate Transfer Tax 

In the cases under Docket 442 above, 
Judge Smith in the opinion states: 
“This appeal raises the sirgle question 
of the right of an estate in the process 
of settlement in 1920 to deduct from the 
gross income shown in an income tax 
return of the estate for 1920 the New 
York transfer tax paid by the executor 
during the year.” The Board allowed 
the deduction of the tax. 

Federal Court Receivers 

A Federal Court Receiver is not an 
officer or employe of the United States 
within the meaning of Section 201 (a) 
of the Revenue Act of 1917, and whether 
the fees of a Federal Court Receiver are 
subject to excess profits tax under Sec- 
tion 200 of the Revenue Act of 1917 de- 
pends upon the time and attention re 
quired by and devoted to the duties of 
the particular receivership. (Decision of 
the U. S. District Court for the Southern 
District of New York—Fleming v. Bow- 
ers.) (Treasury Decision 3833.) 

Income Tax Unit Ruling Revoked 

Income Tax Unit Ruling 1171 (C. B. 
I-1, 117) is revoked by Income Tax Unit 
Ruling 2263, promulgated the past week, 
the latter ruling holding that commis- 
sions paid by a lessor to brokers for ob- 
taining a leace for a term of years con- 
stitute capital expenditures, which should 
be spread over the life of the lease. 

Gain on Sale of Property 

Where a taxpayer’s returns are on the 
basis of cash receipts and disbursements, 
interest and taxes actually paid with 
respect to unproductive property after 
Jan. 1, 1924, may be capitalized, pro 
vided they have not béen taken as de- 
ductions in computing net income or used 


in determining liability for filing returns 
of income for prior years. Solicitor’s 
Memorandum 5033. 


Returns by Receivers—Insolvent Banks 


In all cases, where the assets of an 
insolvent bank are insufficient to pay 
in full the claims of its depositors and 
the bank is entitled to the benefit of the 
Act of March 1, 1879 (20 Stat., 351), 
which relieves insolvent State and Na- 
tional banks from the payment of taxes 
only in cases where their assets, includ- 
ing the liability of the stockholders to 
the 100 per cent. or other assessment, 
are insufficient to pay in full the claims 
of depositors, an affidavit to that effect, 
executed by the receiver and securely 
attached to each return filed, may be 
accepted in lieu of the data and infor- 
mation called for in the return. This 
applies to the Revenue Acts of 1918, 
1921 and 1924. Income Tax Unit Ruling 
2264. 

Inspection of Returns. 


There is no provision of the law or 
regulations which prohibits a member 
of Congress from acting as the agent of 
a taxpayer for the purpose of making 
an inspection of an income tax return. 
I. T. 2265. 

Partnerships—Married Women 


A married woman may not enter into 
a partnership with her husband under 
the laws of the State of Michigan. So- 
licitor’s Recommendation 7199. 

The United States Board of Tax Ap- 
peals has promulgated its findings in 
the following cases: 

Docket No. 3958. Cost of bonds ade- 
termined for purposes of computing gain 
or loss on the sale thereof. 

Loss on Sale of Dwelling House Allowed 

Docket No. 4206. A house in Phila- 
delphia cost $86,019.83. The March 1, 
1913 value was $60,000.00, the value of 
the house being $32,000.00. The house 
was sold on Sept. 1, 1920 for $48,700. 
The Board allowed a loss, although the 
property was acquired and used as a 
dwelling, computed as follows: 

March 1, 1913 value.. .......... $60,000 
Less depreciation (on house) 2%. 4,800 








DIED ook a are.» we amanda cee $55,200 
Bee CE NID sce dgedccvacunsaue 48,700 
RN I ic aca cak cena $6,500 


Value of Leaseholds of Coal 


Docket No. 4003. Evidence presented 
to the Board respecting the value of a 
leasehold of coal lands paid in for stock 
of a corporation in 1905 
held to be sufficient to support a value 
equal to the par value of the stock issued 
therefor, both for the purposes of in- 
vested capital and deduction for exhaus- 
tion. 

Docket No. 3659. The only question 
presented in this appeal is the value of 
certain shares of stock of the Western 
Drop Forge Company at the date of the 
death of the decedent stockholder, to- 


examined and- 


terials from wholesalers. Today they 
discover that to buy the same raw mate- 
rials it is necessary for the wholesaler 
to go to the expense and inconvenience 
of filing a claim for a refund 9f the 
sales tax. Rather than go to this ex- 
pense, it may pay the wholesaler to not 
file a claim, but to be content with try- 
ing to collect his tax from the producer. 
The producer objects, of course, and buys 
raw materials through other channels. 
This reacts to the detriment of the 
wholesalers, who lose if they pay the tax, 
then filing a refund claim, or if they try 
to pass it to the manufacturer. 
Other Objections 

The Canadian Manufacturers’ Associa- 
tion charges, that the sales tax places an 
added burden upon business in keeping 
records and in its complexities that may 
defy interpretation and involve business 
in extra expense. It is said to restrict 


wit, Oct. 25, 1914, for the purpose of 
determining the gain or loss on the sub- 
sequent sale thereof in the year 1919. 
The taxpayer contends that there was a 
good will value at the date of death, 
based on earnings prior thereto, attrib- 
utable proportionally to the stock, which 
compels a higher valuation than results 


from the use of book value only. The 


Commissioner valued the stock at its 
book value. He declined to include in 
such valuation any good will value, and 
determined a gain of $85,364.29 on the 
sale in 1919. The Board, in overruling 
the Commissioner, determined good will 
value should be added, which resulted 
in a gain of only $53,196.79. 

Docket No. 1757. Use and occupancy 
is a property right inhering in the 
ownership of physical property and as 


exports to the United States, for cus- 
toms duties must be paid both upon the 
value of the goods and the added sales 
tax. A further objection is that the 
sales tax acts to increase the living 
costs of farmers and wage earners in 
taxing such articles as furniture, cloth- 
ing, &c. Of course farm and labor. or- 
ganizations oppose the principle of con- 
sumption taxation on an extensive scale, 
for it adds to the cost of their living 
and reduces their purchasing power. 

It is evident that such interests as the 
Canadian. Manufacturers’ Association 
desire the abolition of the sales tax on 
the grounds that it hampers industry, 
discriminates unfairly against numerous 
concerns, checks expansion and is detri- 
mental to the masses. It is believed 
that the tax is inherently bad and that 
attempts to eradicate its evils by revis- 
ing the law are fruitless. 


such is the subject of insurance. When 
such physical property is destroyed by 
fire that portion of the proceeds of use 
and occupancy insurance which is imme- 
diately used in replacing such property 
in a condition fit for use and occupancy 
may be deducted from the gain derived 
by such insurance under the provisions 
of Section 234 (a) (14) of the Revenue 
Act of 1921. 

Docket No. 1028. Certain transfers of 
real and personal property held not to 
have been made in contemplation of 
death. The Commissioner’s determina- 
tion that a transfer of certain bonds was 
intended to take effect in possession or 
enjoyment at or after death approved. 
The provisions of Section 402 (d) of the 
Revenue Act of 1918 are not retroactive. 

7. J. HOGAN. 


THE UNITED STATES TREASURY 





EVISED Treasury fig- 
ures indicate that de- 
spite the reduction in 
rntes accomplished by 
the new revenue law, 
the total collections 
of income taxes for 

the current fiscal 
i} year of 1926 should 

NS be within ten million 

dollars of receipts from this source for 

the fiscal year 1925, under the higher 
rates. 

$1,750,000,000 Income Tax Collections 

Forecast 

The first collections of income taxes 
under the new law due in first instal- 
ments on March 15 are not as yet re- 
flected to any extent in the Treasury 
reports. As of March 13, the latest 
Treasury statement, income tax receipts 
for the month to date amounted to only 
$29,000,000 as against nearly $54,000,000 
for the same part of March a year ago. 
But income tax payments are slower 
this year on account of the new law and 
the actual results will not be indicated 
until the March 15 payments begin to be 
reported to the Treasury during the 
coming year. 

Nevertheless, further study of the 
probable effects of the tax cut on rev- 
enues has led to a forecast of about 
$1,750,000,000 as the probable total of 
collections from this source for the cur- 
rent year. The Treasury estimates that 
about $400,000,000 will be collected dur- 
ing the month of March, which means 
that akout $370,000,000 must come in 
before the end of the month. For the 
fiscal year to March 1, income tax col- 











lections aggregated $928,000,000 which 
leaves about $422,000,000 to be collected 
between April 1 and June 30 to bring 
the total up to the latest estimates. 


Effect of Time Extension 

Income tax collections in June of this 
year are expected to very nearly equal 
those of March, which is quite unusual 
as ordinarily March income tax collec- 
tions very largely exceed those for any 
other single quarter during the year. 
However, since the Treasury has ex- 
tended until May 15 the date for filing 
completed returns by taxpayers with net 
incomes of more than $5,000, it is an- 
ticipated that the tentative returns filed 
on March 15 will underestimate rather 
than over-estimate the amounts due. 
This will result in collections in May of 
this year being entirely out of line with 
the ordinary trend of income tax re- 
ceipts during that month 

Another factor tending to reduce the 
usual margin between income tax re- 
ceipts in March and those collected in 
June is the lessening in the number of 
individual taxpayers affected by the new 
law. The preponderance of income tax 
receipts in March has been due to the 
fact that many taxpayers, particularly 
those making small returns, pay their 
entire tax on the first instalment date 
instead of taking advantage of the privi- 
lege of dividing their payments into four 
quarters. The new law, it is estimated, 
reduces the number of individual tax- 
payers by 2,300,000. Obviously, all of 
this class were among the small taxpay- 
ers under the old law who in great 


Continued on Page 426 
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6% % First Guaranteed opinion, 
Mortgage Bonds 








The 19-story building of structural steel, concrete floor, 
1 200 000 fireproof construction, is located in the heart of Birm- 
’ , ' 
ingham’'s retail business district. The complete property 
has been conservatively appraised at $1,890,500, leaving 


an adequate margain of safety. 
Estate Board appraised the land at $382 


0 
JEFFERSON After liberal allowance for vacancies, the annual gross 
income has been estimated at $358,075 expenses 

at $175,220, leaving an estimated annual! é ncome of 

$182,855, approximately two and one-half times the great 

o e est annual interest requirements These estimates are 
Birmingham, Alabama based upon a careful survey of conditions and in our 


are <> rvative 


ADAIR REALTY & MORTGAGE CO., Inc. 
270 Madison Avenue, New York City 
*xFor further details see Index of Security Offerings. 


The Birmingham Real 





Price to yield 6.35 to 6.50% 
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Outstanding Features in the 


By CH. KITSON 


of the fact that 

brokerage opinion has remained 

heavily colored in bearish hues, 
the market has given a satisfactory ac- 
count of itself. There is apparently a 
good undertone of buying of the invest- 
ment kind, although some buying has 
probably been due to the unfavorable 
weather conditions. The latter, however, 
could hardly be a _ serious factor at 
present. 

The unfavorable factors are so plain 
that the very fact that they are disre- 
garded by the market testifies to the un- 
derlying strength of the commodity at 
the present price level. Our exports are 
practically vanishing: even Germany and 
the Far East have in recent weeks great- 
ly reduced their buying. This may very 
well indicate that Europe and the world 
as a whole have let their stocks run down 
to dangerously low proportions, and with 
the first sign of strength in the market 
they may begin to bid aggressively for 
the commodity. 

Our own takings have been only fair, 
and it may be expected that the low price 
will irduce larger purchases by mills. 
And, finally, visible stocks remain high. 

On the other hand, there are a number 
of favorable factors. First, this is usually 
a period of seasonal weakness in the com- 
modity, followed by a rise in April. 
Census data on consumption for Febru- 
ary, while showing the customary decline 
from January, chiefly due to the smaller 
number of days in February, show con- 
sumption to be in excess of last year. 

All in all, the situation seems to be 
one in which there is. much to be said 
on both sides. Although we were 
bearish on cotton last oongpeg we do 
not think that the bears have a good case 
now with cotton at 17 cents. 


OTTON—iIn spite 


If a longer view is taken, it is fully 
apparent that cotton cannot stay for 
any length of time at the present level 
of prices. In a depression or panic it 
may drop considerably below 17 cents, 
but such dips, if they come, will be only 
temporary. 

Reference is frequently made nowadays 
to the increased competition of foreign 
cotton-producing countries. But when 
the figures are well analyzed it is readily 
seen that for a long time this factor can 
play only a minor role. India is making 
but slow progress, the sharp improve- 
ment in Russia is due to the fact that 
comparisons are made with the sub- 
norma'!ly low years when she practically 
ceased producing the staple, while the 
“hothouse” cotton produced in British 
territories has been brought into exis- 
tence by cotton at 30 cents a pound or 
more. Much of the cotton that has been 
raised under the high prices of the last 
few years will be forced out of existence 
under the present low levels. We are still 
not only the world’s largest producer, 
but the cheapest as well, for the quality 
of cotton we raise. 

The Departmert of Agriculture’s re- 
port on cotton outlook for 1926, though 
as usual hedged by “ifs,” was a piece 
of bearish reading. 


Range of Cotton Future Prices—Week 


Ended Saturday, March 13, 1926. 
Net 
High. ee. Closing. Ch’ge 
March 19.38 19.0: 
May . 18.94 18. 36 18.87 +- .21 
July 18.48 17.85 18.37 + .35 
October 17.74 17.16 17.67 + .34 
December 17.42 16.83 17.33 + .32 
January 17.41 16.89 17.25 22 
Same Week 1925. 
High. Low 
March . .25.90 25.10 
May . 26.16 25 35 
July.-... . .26.38 25.60 
October .. 25.67 25.05 
December 25.70 25.03 


WHEAT 


T is still difficult to establish any 
I definite trend in the wheat market, 

and still more difficult to under- 
stand the market psychology. The gen- 
eral expectation of higher farm reserves 
resulted only in a temporary weakening 
of prices, which soon recovered and 


409 





Commodities 


SUGAR 




















ot be very long before some 
nite trends appear in the sugar 
Wholesale Commodity Prices. . — —— vo ee 
narrow fluctuations may be ar 
: Week Ended Previous r pond f? Q To ist’s iT yf 
vn thant M: ar h aod povies ereapond: rom an economist pe it 
Wheat, No. 2 red..... “Bu : $1,897 a On it from the point of view of the 
NIN SION a nin aws'6.a:n.0 000s cele Oewe Bu. 925 905, Pu nb reflect a resting v« ( 
Rye, No. z £6, ‘ _— . 1 Rs, 2 1 but ao r re ried n 
I oie inde oni dm bo aide oneal Bu. 50 495, } e generation OF a trend. ot 
Flour, standard Spring pe atents .....Bbl. 8.60@ 9.00 8.75 " thing transpire add any ne 
co ome SORE patente... i See 8 i 9.00 ng ranspired to add any new 
Coal, bit., itts. mine run, steam...... Net ton 2.00@ 2.10 2 5 the situation well known to 
ae aogg Cg noe Per : Saanaseem Lm. ' 18 i lers. The problem is still largely 
MIN 55 5.5.o.s a.c:0:0 010 osbineebanccecredaw Lb. *.14! 7 onsumption, since the productior 
Cottonseed oil ....... Lb 1125 10 pretty well known. And as t« 
CREO TN “TAIN: oo os cce sc navcndcacwac Lb. 19.35 ey ‘tigi ie . eae g was ' 
oe ges bbl. ” itinviehae ie Gal 18 21 mclusive evidence is at hand of 
ides, nat. strs... SE PE CaS Lb. 121 5 ‘tant increase, though opinior 
Iron, basic pi RO MUN So ccs Seu eeuteacaee Ton 22.75 75 } : ais 
Iron, Bess., ‘ BP Riche aris whats cae feo ..Ton 22 78 2¢ ial, divided. 
NIN os cs dn snsinincn cs wocncadaceas Ton 23.50 “ ye - wt ar s 
Caml, MM, Week....:.-...00.00c00.0. 100 Lb. 15.30@15.40 BE iban production, so far at 
Lead, we EER ee rn er Lb. 0340 19 ewhat below the figures calle 
Ss cde 00 ccok va eb duces dansseuee Lb. 44 f ; ate. . ti _™ 
EE IID 60.4.6 4.5-05050is odnonnsonweeecnan Bbl. 3.65 mated production. Whet 
Ii oo aco.s an cd dens Ween sxe does 100 Lb. 37.00 ns that Cuba is leaving a re 
Printeloths, 39-in., 68-728. .Y4. Pet ntract} ors f the crop to be worked later 
r é 07% ¢ 
‘ ae . ‘ § Spot ogt 081 19 producers have decided to « 
Printcloths, 38%4-in., 64-60s. Yd. ) Late Contract { 09 . ne +45, : 
Rubber, Pl., ist Latex, spots Lb 64 57 r itions in view of the low price 
menber. rib- emoked sheets, apots. . rarer Lb 63 5814 40) I that the earlier estimate 
i anton King Seng. gr. 14-16. ...-Lb. 4.85@4.95 5.10@5.1 a5 = ¢ =e . a 
Sik, dagen, teat, NO. 1... ......0200cesceee Lb. 6.40@6.45 5.50@5. 62 6.2: en somewhat too high, are al 
Spruce, ranulated = 2x4. 1,000 Ft. 40.00 40.00 15. Of which nobody can answer witt 
SE Sc rccccenccnccesasvincnse Lb 05 0515 1 21 Neit} num Shaw ad « od 
aio EET EDS OE SF Lb. 65.25 64.00 462 either are they of any mea 
EE eee RE ea OTST 100 Lb. 5.50 5.50 i nportance in the immediate pe 
Steel, billets, Oe .---Ton 35.00 35.0 £0.0f Vhat we want to know - 
Wool, O., fine unwashed delaine, Boston. ..Lb. 49 50 65 ee) si gee 
Wool, O., half-blood unwash. comb, Boston.Lb 49 i tands In consumption, and tf 
we 2 pine timbers, long leaf, rough, 6 ft. r of ruesswork 
i RE Ee .20 ft. and under 58.00 58.00 6 
Zine, East St. Louis delivery.............. Lb. 7.27% 7.45 3 
Sugar Future Prices—Week 
_ jed Saturday, March 13, 1 
High Low 
firmed up considerably on the realization CORN 2.32 2.27 ee a 
that our stocks are short after all and, wie Week. W eek 2.44 2.36 2.38 9 
on a per capita basis, perhaps the short- May 78%, 767 stag 2.49 4-01 
est on record. Because of the rather vo SES Tig A 2.67 2.61 { 
short supplies of the leading cereal, the ATS ay pod 
- “ JZ “.4 2.0% 
May Chicago option is in a specially ast W 2.74 2.69 
strong position, as, so far at least, Chi- May - 
cago is said to have only 130,000 to 150,- July 414 
000 bushels, with a short interest several September 42% tC RUBBER 
times that amount. But speculators need RY ee ; — - 
sometimes to be reminded of very ele- Hi Tas gt | Gency Drouges Ow: Carler i 
mentary things, such as the fact that May 86 eee for rubber os 
1: . . uly is s } e aS rne ) 
Chicago is only a market, and if there September ° ; clines when the v-CeE 
eached was again strong I 


be need for it wheat will be drawn from 
Duluth, Minneapolis, Kansas City, Omaha 
and other centres. 

With the present small exports of 
wheat, we should have all the wheat we 
want and a surplus for eating and seed- 
ing purposes of perhaps as much as 40,- 
000,000 busnels until we can draw on the 
new crop. Of course, should the weather 
prospects become unfavorable, an un- 
pleasant sitvation may very well work 
out for the May short 

With good crop prospects, May wheat 
may then tend to approach the level of 
July and September wheat, which sells 
some 20 cents per bushel below the May. 
On the other hand, unfavorable weather 
developments or increased exports may 
bring an even larger premium on May 
over July. It is, however, doubtful that 
any important increase in our exports 
will take place under the present price 
parities of Winnipeg, Liverpool and Chi- 
cago. If they do, it will be as a result of 
a decline in prices in our spot and May 
position; consequently, from this point of 
view, the weight of the argument is 
rather for May to meet half way new 
crop options, barring, of course, develop- 
ments of the kind referred to above. 

Compilations by the United States De- 
partment of Agriculture show that spec- 
ulation in wheat in Chicago is falling off. 
On the Chicago Board of Trade total 
transactions aggregated in February 
1,125,000,000 bushels, compared with 
1,581,000,000 bushels in the same month 
last year. “Open contracts” for Febru- 
ary amounted to 109,000,000 bushels and 
were lower than last year and the lowest 
since August, 1925. 


Range of Grain Future Prices—Week 
Ended Saturday, March 13, 1926. 


WHEAT 
Last Week. Same Week 1925. 
High. Low. High. Low 
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Foreign Securities in American Markets 





———HE result of the recent 
} meeting of the League 






of Nations was cer- 
tainly disappointing. 
The fact that Ger- 
many’s entrance into 
the League has been 
postponed until Sep- 
tember means. un- 
, doubtedly a seiback in 
European politics. It is quite possible 
that the improvements of conditions in 
Europe looked for, for the Spring, will 
be somewhat retarded, ard there is a 
likelihood that the United States may 
exercise greater scrutiny in granting new 
credits to Europeans, and especially to 
German undertakings. 

So far all lines of German industries, 
with the exception of the textile indus- 
try, report improved conditions, and with 
the beginning of agricultural activities 
one may expect a be.terment in the labor 
situation, as many will find employment 
in farming communities. 

Many banks and industrial corporations 
have declared dividends for the year 1925, 
most of them on the same basis as for 
1924, and a few of them even better than 
for that year. 

It further is very gratifying that the 
shipping lines are obtaining anew their 
pre-war independence and taking up 
routes which had been abandoned for 
quite some time. The Hamburg-Amer- 
ican Line is buying from the Harriman 
Lines their largest steamers plying be- 
tween Hamburg and New York, and they 
have again taken up the direct route to 
Boston. 

The question of German property is 
still in the hands of the Alien Property 
Custodian, and it seems as if a favorable 
decision will be reached short!y. This 
will, no doubt, be an incentive to German 
trade, as substantial furds would be re- 
turned to a good number of German 
banks and corporations. The amount in 
question of about $150,000,000—is quite 
large under present German money condi- 
tions and should help to improve general 
conditiors. The stock market takes this 
into consideration and shares of those cor- 
porations which are especially concerned 
in the ultimate distribution are improving 
steadily. 

Interest in German securities through- 
out the Urited States continues as the 
confidence in Germany’s future is grad- 
ually re-established through the paying 
of reasonable dividends and by the pub- 
lication of final results for 1925, which 
show a steady improvement, and exceed 
in some cases anticipations. 

The European situation now largely 
depends upon the political conseque-ces 
in the different countries of the unfor- 
tunate outcome of the League session. 
It remains to be seen if any change 
will follow in either the German or the 
French Governments, or if the present 
Governments will continue. The first im- 
pression will probably cause some un- 
easiness in European markets, but in case 
of no change taking place in the leading 
Governments, especially those of Ger- 
many and France, this feeling will sub- 
side, particularly as the relations between 
these two countries continues to be cor- 
dial and willingness prevails to work on 
the basis of the Locarno compact. 








Aus‘ria 

The foreign trade service of the Vienna 
Chamber of Commerce cab!'es as follows: 
“Austrian industrial interests state that 
business at the Spring fair surpassed ex- 
pectations, and that, making allowances 
for depressed economic conditions in Cen- 
tral Europe, success was conspiculus. 
Not only Austrian, but many foreiga ex- 
hibitors secured important § corctracts, 


which fact will contribute to increase 
the popularity abroad of the oi-annual 
Vienna fair. 

“Foreign trade figures for January, to 
be published shortly, will snow a consid- 
erably smaller balance against Austria 
than the average of previous months, due 





Last Week 
Previous Week 
1926 to date 

Same Week in 1925 
1925 to date 





LISTED FOREIGN BOND SALES 


Week Ended March 13, 1926. 


The par value of listed foreign bonds in the New York markets for the 
week ended March 13, 1926, and for the year 1926 to date, together with 
comparative figures for the same week in 1925, was as follows: 


Exchange N. ¥. Carb 
. $10,822,000 $1,985,000 
.... 12,977,000 2,786,000 
.127,751,350 25,358,530 
.. 10,978,000 805,000 
. 136,586,200 8,243,000 
High Low 
ee 103.70 103.40 


10 Foreign Bonds. ; Rag 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Veario Date. Same Week 1925. 

British cons. 244s 5444 544% 554% 54% 56 @ 54% 57% 57 
British 5s 101% 014 101144100% 101%4101% 
British 44s 95344 9514 95% 95144 94% 97%a 97 
French rentes (in 

Paris) ; 49.60% 49.00 49.710 47.10 51.054 45.50 47.85 
French W. L. (in 

Paris) 57.854 56.50 58.40@ 55.00 58.90@ 55.00 56.854 56.80 


N. Y. Stock 








partly to reduced imports, which are 
generally lowest in January. 

“Savings deposits in Vienna banks in- 
creased further 24,000,000 schillings in 
February. 

“The activity of the stock market was 
restricted, owing to changing judgment 
of the Geneva situation. While quota- 
tions of leading shares were generally 
maintained and some values even slightly 
improved, rentes declined to a_ slight 
extent.” 


Mexican Conditions 

From reports available the Government 
of President Calles has been thoroughly 
consolidated during the last few months, 
and as long as he can control the army, 
which he does, and does not antagonize 
the United States and other foreign coun- 
tries, he may go down in Mexico's history 
as the most successful President since 
Porfirio Diaz. 

The religious question has been dealt 
with extensively by the legal adviser of 
the Mexican Financial Agency in New 
York, Mr. Frueauff. According to him, 
no prosecution of religious bodies is either 
being done or contemplated, but the Mex- 
ican Government is determined to make 
the Church stick to its business and pre- 
vent it from interfering in political mat- 
ters. 

Financially the Government is iiving 
up fully to its agreement and the funds 
in the hards of the bankers is, according 
to information obtained, ahead of the 
schedule. No payments are expected until 
the bankers have sufficient funds to take 
care of at least six months’ interest, and, 
therefore, no such payments will in all 
probability take place before July 1. 

The market in Mexican securities was 
for the most part of the week entirely 
listless and only on Tuesday a revival 
could be observed, owing to small pur- 
chases, which clearly indicates that on 
receipt of the slightest good news the 
market may respond very vigorously. 
The favorable factor with regard to Mex- 
ican bonds, irrespective of political com- 
plications, is the low level at which these 
securities are selling. 


Deutsche Bank Results 


The Deutsche Bank reports net profits 
for 1925 of 17,200,000 marks as com- 
pared with 18,760,000 marks in 1924. 
The turnover equaled 133,000,000,000 
marks, against 88,360,000,000 marks the 
previous year. The regular 10 per cent. 
dividend declaration was made, which 
was unchanged from former disburse- 
ments. 


French Iron Output 


January figures for French iron and 
steel output which were recently made 
public show a distinctly upward trend. 
In January the country’s iron output 
broke all records, reaching 763,000 tons; 
which compared with 748,000 in Decem- 


ber, 1924, and 670,000 in January, 1925. 
The Decemter average.was the highest 
of last year, and the monthly average 
in 1925 was 706,000 tons, as against 
638,000 tons in 1924 and 434,000 tons in 
1913, without the provinces acquired in 
the war. Iron exports, however, de- 
creased from 94,000 tons in December 
to 65,000 in January. 

The steel output for the same ‘month 
was 661,000 tons, comparing with 658,- 
000 in December and 608,000 in Jan- 
uary of last year. The steel production 
of last January is not a record, since it 
falls below the 668,000 tons produced 
last October, but it stands second to that 
month. The average monthly steel pro- 
duction last year was 618,000; in 1924 
it was 576,000, and in 1913 396,000. 
Steel expovts during January were 2,543 
tons, as against 3,152 tons in December. 

On the whole these results for the 
first month of the new year are consid- 
ered satisfactory and as proving that 
business activities have been revived by 
new inflow of orders where there had 
previously been a shrinkage. 


British February Steel Figures 


Steel output in the United Kingdom 
was 703,000 tons during February, as 
compared with 640,400 in the preceding 
month and with 652,300 in February, 
1925. The increase over January is less 
significant than might be supposed be- 
cause that month’s production was great- 
ly reduced owing to the holidays in 
Septland. 

The February steel output is larger 
than that of any month in 1925, but it 
compares with the average monthly out- 
put of 79,000 in 1923. During Febru- 
ary there was a net increase of two fur- 
naces in blast, the total number active 
at the end of the month being 146. 


Brazilian Loan Expected 


A loan to the State of Sao Paulo, 
Brazil, is expected to be floated jointly 
in London and New York shortly. It 
will amount to 4,000,000, and the New 
York portion will be about $7,000,000. 
The bonds will bear a 7 per cent. inter- 
est coupon and are expected to be priced 
around 95. 

The loan has been rumored for weeks 
in Wall Street, and Speyer & Co. and 
the J. Henry Schroder Banking Cor- 
poration have been mentioned as the 
banking houses likely to handle the 
business. Speyer & Co. headed a syn- 
dicate that floated a $15,000,000 Sao 
Paulo loan last Spring, and J. Henry 
Schroder & Co. of London a few months 
ago floated a Sao Paulo coffee valor- 
ization loan which had been blocked in 
the New York market by Secretary 
Hoover’s opposition, based on the effect 
the loan might have on coffee prices in 
the United States. 


The proceeds of the new loan will 
be used for various public improve- 
ments and developments in Sao Paulo, 
which is one of the most prosperous 
States in Brazil. Washington Govern- 
ment authorities let it be known 
months ago that there was no objec- 
tion to loans to Sao Paulo that were 
not concerned with coffee price stabili- 


zation. The State always has enjoyed 
a high credit rating in international 
finance. 

It was recalled that following the 


flotation of the so-called coffee loan in 
London after it had been shifted from 
the New York market, an American 
banking house accumulated a consider- 
able block of the bonds abroad and 
placed them with investors here at an 
advance over the offering price. Bank- 
ers said that thus the only effect of 
the ban on an original offering here was 
that American investors paid higher 
prices for the bonds than otherwise 
would have been the case. 


Central America Railways Report 

The International Railways of Cen- 
tral America report for February shows 
gross earnings of $616,692, an increase 
of $73,707 over February, 1925. This 
left_a balance after taxes of $267,045, 
against $234,490 the previous year. 


Barclays Opens Genoa Branch 


Advices received at the New York of- 
fice of Barclays Bank, Ltd., state that 
Barclays Bank, S. A. I., the Italian sub- 
sidiary of the Barclays organization, wi'l 
open a branch in Genoa in the near fu- 
ture. The location of the new branch 
will be at 1 Piazza Competto, Genoa. 
Present plans indicate that it will be 
ready for business in April in time to 
accommodate the business developing 
during the Spring travel season. The 
opening of this branch follows by about 
a year the establishment of Barclays 
Bank, S. A. I., with headquarters in 
Rome. 

City of Berlin Bonds 


Speyer & Co. announce that the defin- 
itive bonds of the City of Berlin (Ger- 
many) twenty-five-year 6% per cent. 
sinking fund gold bonds, municipal ex- 
ternal loan of 1925, are now ready for 
delivery at their office, 24 Pine Street, 
New York City, in exchange for and 
upon surrender of the interim receipts. 


Czechoslovak State Loan 


Kuhn, Loeb & Co., the National City 
Bank of New York and Kidder, Peabody 
& Co. have issued a notice to holders of 
Czechoslovak State loan of 1922, due 
April 1, 1951, comprising the first por- 
tion of the loan, and to holders of Series 
B, due Oct. 1, 1952, to the effect that 
certain of these bonds have been drawn 
by lot for redemption for sinking fund 
on April 1, 1926, at their principal 
amount. Bonds so drawn for redemption 
will be paid at the offices of Kuhn, Loeb 
& Co., the National City Bank of New 
York and Kidder, Peabody & Co. on April 
1 next out of moneys in the respective 
sinking funds. 


Copenhagen Handelsbank Certificates 


Brown Brothers & Co. and Edward B. 
Smith & Co. offered last Tuesday a lim- 
ited amount of American certificates for 
capital stock of the Copenhagen Handels- 
bank. The certificates, carrying the full 
1925 dividend of 8 per cent., were priced 
at the market to yield about 6.40 per 
cent. The Copenhagen Handelsbank, es- 
tablished in 1873, is one of the largest 
and most consérvative banks in Denmark 
and one of the leading commercial bank- 
ing institutions in Scandinavia. Its cap- 
ital stock is $12,500,000, surplus and 
undivided profits at the end of 1925 
were $9,666,750, and estimated net 
earnings for the year $1,200,000, or the 
equivalent of 9.60 per cent. on the capi- 
tal stock. The present dividend rate is 
8 per cent. 
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News of Domestic Securities 


eel irt er rcrPmCONTINUANCE of 
phe the recovery move- 
ment occurred in 
stock prices last 


TA 


Thursday. Oil and 
rail shares were the 
leaders in the rather 
strong advance which 
took place during the 
morning hours. News 
that the Government bond issue had been 
oversubscribed and the price of crude 
oil increased in California were both 
favorable factors. .In the oil group 
there was heavy demand for California 
Petroleum, General Petroleum, Pacific 
Oil and Atlantic Refining. Pére Mar- 
quette’s dividend increase caused a de- 
mand for rail issues. Chesapeake & 
Ohio rose 6 points on buying in expecta- 
tion of an increase in the dividend rate. 
Delaware & Hudson, Norfolk & Western 
and Katy preferred were other strong 
spots in the rail group. Industrial 
specialities such as United Cigars, Bar- 
net Leather, American Express, Air Re- 
duction and Standard Milling registered 
gains of from 3 to 5 points, while the 
rest of the list demonstrated a generally 
firm tone. 

Friday—Active buying in the railroad 
shares, accompanied by large advances, 
counterbalanced profit-taking in the in- 
dustrial group. Chesapeake & Ohio was 
bid up to 13644, a new high for all time, 
while Delaware & Hudson advanced to 
174%, the highest price at which it has 
sold since 1912. New York Central, 
Reading and Missouri, Kansas & Texas 
preferred were also active at higher 
levels. A decrease of $61,000,000 in 
brokers’ loans figures for the week 
ended March 3, while expected, was still 
a helpful factor for the buying group. 
Based on merger rumors General Petro- 
leum was actively bought, and the issue 
advanced into new high territory. Motor 
issues were given strong support, es- 
pecially Hudson, General Motors and 
Pierce-Arrow prior preferred. Federal 
Mirting and Smelting closed with a gain 
of 11 points on a turnover of 500 shares. 

Saturday—Following a rather con- 
tinous upward movement over an eight- 
day period, the market underwent a 
general reaction as a result of heavy 
profit-taking during the two-hour 
period. The industrials, such as Ameri- 
can Can, Smelters, Sears-Roebuck, Gen- 
eral Electric, National Tea and Wool- 
worth, were the worst sufferers, and 
closed with losses ranging from 3 to 14 
points. In view of the liquidation, pro- 
fessional short selling developed on a 
large scale, and by the close the motors, 
oils and rails were carried down from 1 
to 3 points. 

Monday—A mixture ctf cross currents 
throughout the list brought strength 
and gains in certain issues along with 
distinct weakness in others. The gains 
in several of the industrials were prob- 
ably for the most part due to short 
covering following Saturday’s decline. 
Rumors that a large land development 
company had failed in Florida, caused 
heavy selling of the Southern rails. At 
the low points for the day Seaboard 
Air Line and Atlantic Coast Line fell, 5% 
and 13% points, respectively. Founda- 
tion Company, Ward Baking B, Postum 
Cereal and Gimbel Brothers were also 
hammered down. The unfavorable con- 
ditions prevailing in League of Nations 
circles was another bear argument 
which kept the market at lower levels 
despite the fact that call money renewed 
at 4%, this being an extremely bullish 
factor in view of the large financial 
operations of the Treasury Department 
at this period. 

Tuesday—Heavy buying in General 
Motors and United States Steel held the 
bear element in check. A very optimistic 
statement by the head of General 
Motors as to the company’s outlook for 
the next several months was in part the 
feason for the strength in the motor 
company’s stock. On the other hand 





the Street has not been bullish of late 
over automobile prospects, and _ the 
optimistic forecast may have induced 
short covering. Activity in U. S. Steel 
was as a result of a report passed around 
that at the afternoon’s special meeting 
the long awaited extra dividend action 
might be taken up in commemoration of 
the company’s twenty-fifth anniversary. 
Florida rail issues were under less pres- 
sure when reassuring statements 
emanated from certain quarters that the 
land boom had not collapsed. Sloss 
Sheffield, Stromberg Carburetor and 
several oils were among the few strong 
spots, while losses ranging from 5 to 15 
points were registered in Ward Baking, 
Woolworth, General Electric, American 
Can and Atlantic Coast Line. 

Wednesday—Prices moved upward and 
downward at intervals during the morn- 
ing hours, and little of a definite trend 
was evident. In the afternoon the mar- 
ket as a whole turned definitely weaker 
as a result of heavy liquidation. Short 
selling in the food and dry goods issues 
speeded the decline. The news that 
National Cloak and Suit had passed its 
dividend brought selling in Macy, Sears- 
Roebuck, Gimbel, McCrory and Wool- 
worth. Food stocks moved to lower 
levels in sympathy with Ward Baking 
B, which was hammered down to a low 
of 41%, only 4 points above the low of 
last year. Rails showed little strength. 
Chesapeake & Ohio, Delaware & Hud- 
son, Delaware, Lackawanna & Western, 
Atlantic Coast Line and Nickel Plate 
closed with losses of from 2 to 5 points. 
Investment buying was reported in cer- 
tain quarters, but little credence was 
given to the rumors, as it was not gen- 
erally believed by close market observers 
that levels had yet been reached when 
investment buying on an extended scale 
would take place. 


American International Corporation 


The American International Corpora- 
tion reports total income for 1925 of 
$5,502,040, which includes $3,885,037 
from the sale of the company’s holdings 
in the New York Shipbuilding Corpora- 
tion, Pacific Mail Steamship Company 
and International Products Company 
mortgage notes. Obviously, it is said, 
these profits will not be recurring, and 
before including them the income from 
ordinary sources was $2,053,767, equiva- 
lent to $4.19 per share on 490,000 shares 
of no par common stock, the entire capi- 
tal stock outstanding. 

This compares with total income of 
$1,039,216 for 1924, which was equiva- 
lent to $1.41 per share of common, and 
with total income of $102,518 for 1923, 
which resulted in a deficit after the pay- 
ment of interest charges, taxes and ex- 
penses. 


American Superpower Earnings 


Record earnings for 1925 are shown in 
the annual report of the American Su- 
perpower Corporation released for pub- 
lication last week. Net income for 1925 
was $3,031,092 after expenses and taxes, 
including reserves for income tax, 
against $1,382,640 the preceding year. 
After preferred dividends the balance 
applicable to common stock was equiva- 
lent to $2.75 a share earned on the com- 
bined 912,950 shares of Class A and 
Class B common outstanding Feb. 9, 
1926, the amount then outstanding being 
practically the same as at the end of 
1925. This compares with $2.19 a share 
earned on the total 603,390 shares of A 
and B common outstanding Dec. 31, 
1924. 

The per share figure of $2.75 does 
not fully reflect earning power for the 
common stock, since a substantial part 
of the common outstanding Dec. 31 was 
not issued until late in the year. 


Armour & Co. Profits 
Profits of Armour & Co. for the year 
ended Jan. 2, 1926, were $14,451,809 after 


deductions for interest, fixed and other 
charges. After paying $9,247,890 in 


preferred dividends, the earning 
able for the $100,000,000 combine: 
A and B common stock w 
After payment of the $2 dividend o1 
2,000,000 shares of $25 par al ue 
A stock in 1925 and the 50-« 
payment made Jan. 2, 1926, a tota 
$5,000,000, there remained a balances 
$203,829 for surplus. 

Working capital was increas: 
$7,285,000, the ratio of . a 
quick liabilities being increased fron 


per cent. to 1 in 1924, to 3.7 per « 
to 1 this year. Funded debt and pr« 
ferred stock were reduced $1,827,000 b 


the operation of the sinking fund ! 
ventory at the end of the year was sma 
er in auantity than for several year 

Case Threshing Earns $17.64 on Preferred 


The Board of Directors of ths 
Case Threshing Machine Company 


ports that total income f 1925, be 
deducting Federal and State taxes, wa 
$3,468,673 and net income $2.793. 
After an appropriation $500.00 


special reserve for contingencie 
remained $2,293,673 to credit to 1 
This is equivaient to earnings of $17.64 
on the 130,000 shares of 7 per cent 
ulative preferred stock outstanding 
which $804,909 in dividends were pai 
during the year and on which there ars 


per cent. unpaid dividend fF ‘ 
earnings on the preferred were $1.14 ps 
share and in 1923 $4.88 per share 

The ba'ance sheet show irrent 


sets of $19,100,890 and current liabiliti¢ 
of $2,603,462. The company closed 
year without debt for borrowed money 
according to the statement, having repa 
during that time $3,200,000 in not« 
standing at the beginning of 1925. I 
ventories were reduced $2,205,385 

Cash was realized on 79 per cent 


the year’s business; that is, the compan 
had notes receivable outstanding on Dex 
31, 1925, to the amount of 21 per r 


of the year’s business, 
Cast Iron Pipe Earnings 


Net income of the United Stat 

Iron Pipe and Foundry Company in 192 
after expenses, taxes, 
terest and all other deduction 
$5,501,265, against $6,020,920 

Earnings on the $12,000,000 

stock were $45.84 
with $50.17 in 1924, and earning 
$12,000,000 common 
compared with $43.17 in 


de pret lation 


per share, compare 


stock were $38.84 


1924 


Associated Oli 


Exchange of Tide Water 


Shares. 
Under the signatures of Axte 
Byles, who will become President of 


new consolidated Tide Water Associat 
Oil Company, and of Paul Shoup, Pre 


dent of the Asociated Oil Company 
statements have been sent to over 30,00 
stockholders of the two compar 


offers for exchange by them of 


common shares for stocks of the nev 
company. 

Reports received from San Franci 
headquarters of the Associated Oil Com 


pany, and letters from stockholders re 
ceived in the New York headquarters of 
the Tide Water Oil Company indicate 


strong preliminary trend in favo1 


exchange. In the case of Associated O 
its shareholders have an option eithe 
to exchange securities of that company 


for shares of the new or to sel 
shares outright for cash To date the 
movement has been definitely in favo 
of security exchange. 


Fairbanks Income Gains 


Fairbanks, Morse & Co. report op 


erating profit of $4,525,838 in 1925, 


against $3,368,705 in 1924. After all de 
ductions the company reports net profit 
of $3,016,248, against $2,056,838 in 1924 
The net income after preferred dividend 
equaled $6.74 a share on the 


shares of no par value common stock 


outstanding, against $4.49 in 1924. 


368,977 


ilance sheet on De ¢. sl howed 

ind loss surplus of $12,676,464, 

ease of $1,530,358. Total asset 

$36,054,898. Cash holdings were 
283,045; accounts and notes rec 

1,927,200, and inventory, $11,886, 

rent liabilities were $6,359,979 


Famous Players Reports $18.39 
famous Players-Lasky Corpora 
reports operating profit of $6,418, 
or 1925, against $6,221,769 in 1924 

allowing for Federal taxes net 

fit of $5,718,053 was reported 

for dividends, against $5,422,349 the 

before. The net income for 1925 

preferred dividends equaled $18.39 

hare earned on the 275,102 outstand- 

hares of no par value common 

, against $20.08 a share on 235,931 
n 1924, 


avail 


Hoe & Co. Has Poor Year 


Hoe & Co., printing press manu 
, report net profit for 1925 of 

interest, depreciation and 
quivalent to 4 cents a a 

1 on 80,000 shares of no par Class 

*k. This compares with $729,880 


+ aiter 


4, which if applied directly to the 

\ stock was equal to $9.12 a share 

er the participating provisions to 

44 a share on the Class A and $2.04 

are on the 160,000 shares of no par 
non stock. 

consolidated income account for 

hows total income of $681,463, 

ges, including British tax, $59,940, 


terest and depreciation, $617,789 
lirectors at their December meeting 
leemed it best to defer dividends on the 


A stock. These dividends are 
nulative at $4 a share a year and all 
é must be paid up before distribu 

can be made on the common stock. 
[he company’s surplus at the end of 


he year was $1,843,017, compared with 
19,684 at the end of 1924. Current 
( on Dec. 31 were $3,753,772, and 
ent liabilities $2,769,281. 
Jordan Motor Earns $5.60 
he report of the Jordan Motor Car 
mpany for 1925 shows net profit of 


1475 before taxes and depreciation, 
ompared with $858,400 before reserves 


1924. This is equivalent to $5.60 
rned on common shares after pre 
red dividends, and compares with 
14 in 1924. 

Mack Trucks Has Record Year 
Net sales and net profits of Mack 


Inc., for 1925 established new 
records. Net sales were $69,912, 

83, against $46,622,621 in 1924. 
After allowing for all operating ex 
es, and reserves for depreciation 
| Federal taxes, the company reported 


net profit of $9,468,269. 

educting the usual dividends on pre 

ed stock, this equaled $13.62 a share 
ned on the 611,515 shares of no par 
lue common stock outstanding In 
124, after similar deductions, the com 
ny reported net profit of $6,220,272, 
ial to $17.95 a “hare earned on 283,109 
hares outstanding. 

The company paid $1,137,751 in cash 
ividends on the preferred stock last 
year, and $2,056,630 on common stock 
lowing these payments, there was a 
irplus of $6,273,888 as against $3,383,- 
268 in 1924. 

The company increased its outstanding 
shares to 


ommon stock from 283,109 
611,515 shares during the year. This 
ease was by a distribution of a 50 


cent. stock dividend and by sale of 


tock to shareholders, to provide addi- 
onal working capital. 
Middle West Utilities Income 
[otal income of the Middle West 


Utilties Company for the year ended 
lec. 31, 1925, was $9,960,386, compared 
ith $7,473,464 in 1924, an increase of 
$2,486,922, or 33.3 per cent. Surplus 
earnings after payment of preferred and 
prior lien dividends, interest and admin- 
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istration expenses were $4,267,820, or 
the equivalent of $15.66 per share on the 
issued and outstanding common stock. 
This compares with $14.43 earned on the 
common stock in 1924 and $11.62 earned 
in 1923. Gross earnings of the subsi- 
diaries were $60,489,856, an increase of 
$19,087,249, or 46.1 per cent. 

Earnings accruing to the Middle West 
Utilities Company from _ subsidiaries 
were $6,101,173, an increase of $476,629, 
or 8.5 per cent. Other income for the 
year amounting to $3,859,213 was re- 
ceived from interest on bonds of outside 
companies, interest on bank balances, 
&c., dividends on stocks of outside com- 
panies, profits from sale of securities 
and property and fees for engineering 
and other services. This was an increase 
of $2,010,293, or 108.8 per cent. Cash 
in bank was $2,182,365, compared with 
current indebtedness of but $4,337. 


National Lead Income 


The annual report of the National 
Lead Company for 1925 shows net earn- 
ings of $4,633,352, against $4,454,979 in 
1924. The net for last year, after pre- 
ferred dividend requirements, equaled 
$14.17 a share on the $20,655,400 com- 
mon stock outstanding, against $13.31 a 
share in 1924. After paying common 
and preferred dividends a surplus of $1,- 
275,188 was reported. The profit and 
loss surp'us on Dec. 31 was $27,070,343. 

E. J. Cornish, President, in his report 


to stockholders, said the company con- 
templated no change in the dividend rate 
on the common stock soon. He pointed 
out that sales of white lead for Jan- 
uary showed a loss of 31 per cent., as 
compared to last year. Oxide sales 
dropped 1 per cent., while bookings for 
solder and babbitt metal also dropped 
1 per cent. These losses, Mr. Cornish 
said, are offset by increased sales of 
metal and large production at the mines. 


National Cloak and Suit Sales 

Net sales of National Cloak and Suit 
Company for the month of February, 
1926, amounted to $2,509,014 compared 
with $2,757,194 for the same month of 
1925. The total net sales for the months 
of January and February were $5,341,- 
361, as against $5,748,102 for the same 
two months of 1925. 


Public Service of New Jersey 


Net earnings of the Public Service 
Corporation of New Jersey amounted to 


$6.45 per share on the common n> par 
value stock during 1925, according to 
figures available in the seventeenth an- 


nual report of the corporation mailed to 
stockholders this week. One of the out- 
standing features of the report was the 
announced program for extensive build- 
ing operation and the purchase of secur- 
ities of subsidiary companies during the 
vear. 

Net income of the corporation and its 


subsidiaries was $10,596,375. Net in- 
crease in surplus for the year after pay- 
ment of dividends on preferred and com- 
mon stock amounted to $1,990,039.31, the 
combined results of operations being: 
Operating revenue of subsidi- 

OEY COMBPORIOS «jw. 50s ccescess $94,715,525.20 
es. expenses, mainte- 

nance, taxes, depreciation and 

retirement expenses .... 9,675,644.43 





$25,039.880.77 
2.057,051.29 


—————E * 


Operating income ..... 
Non-operating income 


Income deductions of subsidi- 
ary companies .. 13,965,557.63 


Net inc. of sub. companies.. .$13,131,374.43 

Pub. Ser. Corp of 
N. J. ine. (exclu- 
sive of divds. on 
stocks of operat- 
ing utility com- 
panies) ........ 
SS expenses, 
taxes, &c 


. $3,403,056.45 


1,194,219.82  2,208,836.63 
$15,346,211.06 
Pub.Ser. Corp. of N. J. income 
deductions—int. chgs., amorti- 
zation of debt discount and 
expenses, and other contract- 
ual deductions from income. 





4,743,836.48 


Net inc. of Pub. Ser. Corp. 
of N. J. and sub. companies. $10,596,374.58 


Net increase in surp. after all 
appropriations and dividends. 1,990,039.31 


Remington Typewriter Net 


The report of the Remington Type- 
writer Company for 1925 shows net in- 
come of $2,369,571 after all expenses, 
taxes and charges, against $1,698,674 re- 
ported in 1924. The net income for last 


year, after allowing for dividend require- 
ments on the 7 and 8 per cent. pyeferred 
stock, was equal to $16.19 a share earned 
on the $9,996,000 common stock outstand- 
ing, against $9.34 a share earned on the 
common stock in 1924. 

The company reported a surplus of 
$1,615,657 for 1925, after payment of 
dividends on both classes of preferred 
stock. In 1924 a surplus of $845,482 was 
reported after similar dividend payments. 
The profit and loss surplus on Dec. 31, 
1925, amounted to $6,700,553, against 
$5,882,952 reported at the close of the 
previous year. 


White Motor Earnings 


Net sales of the White Motor Com- 
pany for 1925 aggregated $57,673,594, 
establishing a new high record in the 
company’s history. 

The detailed income account for 1925 
and 1924, including earnings per share 
on the $25,000,000 capita! stock of $50 
par value, follows: 


1925 1924 
Operating income....... $4,692,104 $3,866,110 
Other income .. 1,129,771 948,180 


Total income 


....$5,821,875 $4,814,290 
Federal taxes .. : 5 


765,000 


News of Canadian Securities 


YE generally favora- 
ble annual reports is- 
sued by the leading 
Canadian corpora- 
tions, combined with 
the excellent position 
of all statistical in- 
dices and a general 
increase in the vol- 
ume of forward buy- 
ing, says the Royal Bank of Canada, 
indicate a more encouraging outlook for 
Canadian business in 1926 than at any 
time in the past five years. The annual 
statements recently published by the 
leading industries and public utilities, 
with few exceptions, show an improve- 
ment in earnings over 1924. 

The volume of construction contracts 
awarded in January sign‘fy that busi- 
ness men are taking advantage of the 
saving in cost of materia! and labor 
which may te realized during the Winter 
months. Build ng awards for the month 
amounted to $12,669,000, the highest on 
record since 1913 with the exception of 
1920, when the price level was abnor- 
mally high. Business ard_ industrial 
building are on an appreciably higher 
level throughout the country, the former 
showing increases of 272 per cent. and 
240 per cent. over January, 1925, and 
1924 respectively. A still greater de- 
velopment is registered in industrial 
building amounting to 760 per cent. over 
1925 and 1900 per cent. over 1924. As 
a result of this activity the employment 
index for the building trade stood at 
the highest point yet recorded for the 
month. This trend in favor of Winter 
building is also reflected in the Decem- 
ber figures. Increased construction in 
business and industrial lines not only 
manifests a revival of confidence, but 
construction work provides an important 
stimulus to general trade activity. 


Canada Salt Reports Earnings 


An increase of 15 per cent. is shown 
in the operating profits of the Canada 
Salt Company for 1925. The actual fig- 
ures were $346,411 in 1925, compared 
with $302,411 in 1924. After deductions 
net earnings were $164,788 or 13.73 per 
cent. per share, against $126,958 or 10.58 
per ceent. in 1924, and $139,078 or 11.59 
per cent. in 1923. After deducting 
$96,000 for dividends there was left a 
surplus of $68,788. 

The President in his remarks to share- 
holders said in part: 

“There was expended during the year, 
less amounts written off, the sum of 


$146,810 on additions and improvements 
to buildings, plant, equipment, &c. This 
amount included expenditures for addi- 
tional electrolytic cells, additional plant 
for liquefying chlorine and evaporating 
caustic liquor, plants for preducing 
higher grade caustic soda and for puri- 
fying brine, new wel's, additional. chlo- 
rine tank cars and cylinders and a plant 
for making synthetic hydroch!oric acid. 

“It became necessary to increase and 
improve the efficiency of the steam and 
electric power plant, and for this pur- 
pose a 700 norsepower boiler, to oper- 
ate at 250 per cent. rating, to carry 325 
pounds pressure, is being installed to 
burn pulverized coal, and the installation 
of ancther similar boiler and of a 2.000 
horsepower turbo-generator have been 
authorized. These boilers and _ turbo- 
generator will effect savings which will 
represent a handsome return on the ex- 
penditure involved. 

“In spite of some intense competition in 
the market and prices for salt, there was 
a satisfactory increase in shipments 
over the previous year. Excellent re- 
sults are being obtained from Windsor 
Iodized Salt and the company’s new 
Specially Purified Salt, especially the 
latter. Your directors believe this to 
be the purest salt made in the world for 
commercial purposes, analyzing as it 
does over 99.9 per cent. sodium chloride. 

“To meet the increased demand for 
livuid chlorine and caustic soda, the ca- 
pacity of your plant for their production 
was substantially increased during the 
year. There is a ready market for both 
of these commodities. 

“On Nov. 23 last a special meeting 
of shareholders was held to approve 
special by-law ‘C,’ authorizing the direc- 
tors to borrow moneys and issue bonds, 
debentures and other securities. Pur- 
suant to this authority, your directors 
have created an issue of 6 per cent. 
twenty-year first mortgage sinking fund 
gold bonds series ‘A,’ dated Jan. 1, 1926, 
limited to $1,500,000, aggregate princi- 
pal amount. One million two hundred 
thousand dol'ars series ‘A’ bonds have 
been sold and the proceeds have been used 
to retire all of the outstanding first mort- 
gage bonds and general mortgage bonds 
and to provide additional funds for the 
general purposes of the company. The 
retirement of the outstanding bonds will 
effect a substantial saving in the annual 
charges for interest and sinking funds. 
The remaining $300,000 of bonds of series 
‘A’ may be issued at any time for the 
general purposes of the company and 


additional bonds in one or more series 
may be created and issued subject to the 
deed of trust securing the bonds. 


“Your directors purpose to issue the 
balance of the authorized capital stock, 
aggregating $300,000 and consisting of 
3,000 shares of the par value of $100 
each. Stock aggregating $240,000, con- 
sisting of 2,400 shares, will be offered to 
shareholders for subscription at par in 
the proportion of one share for each five 
shares held by them. Stock aggregating 
$60,000, consisting of 600 shares, will be 
offered to the officers and staff for sub- 
scription at par upon terms and condi- 
tions to be determined by the board. The 
proceeds of the issue will be used for the 
general purposes of the company.” 


Holt, Renfrew Shows Improvement. 


According to the annual report of Holt, 
Renfrew & Co. earnings for the year 
ended Jan. 31, 1926, were equal to $7.59 
per share, common, compared with $4.57 
the preceding year. Profits from opera- 
tions, after deducting general, selling and 
administration expenses and including in- 
come taxes, were the highest since Jan. 
31, 1920. Surplus equaled $75,987, against 
$45,714 for the year ended Jan. 31, 1925. 

Profit and loss account figures over 
the past three years follow: 























1925-26 1924-25 1923-24 
PM.” -tcceas saul $229,910 $194,115 $176,323 
Interest a 45,165 49,291 63,034 

$184,745 $144,824 $113,289 
Depree’M. -....... 30,851 21,450 19,095 

$153.894 $123.374 $ 94.194 
*Written off ...... 7,907 7,660 7,659 
Net profit ........ $145.987 $115,714 $ 86,535 
Pref. divid. ...... 70,000 70,000 seis 
ED « cccwneasuae $ 75,987 $ 45,714 $ 86,535 
Prior surplus...... $294,515 $248,801 $162,266 
Ph. GP Br ME. 0.60600 370.502 294.515 248.801 
Earned on Com..... 7.59% 4.57% 1.65% 





*Written off bond discount and alterations. 
Abitibi Power and Paper Income 


The annual report of the Abitibi 
Power and Paper Company for the year 
ended Dec. 31, 1925, showed earnings per 
share common of $11.19, compared with 
$10.95 in 1924. While earnings of at 
least $12 a share had been expected, the 
results shown, however, verified the state- 
ment made several weeks ago in these 
columns that the discounting of a favor- 
able annuai report was the probable rea- 
son for the advance in the price of 
Abitibi stock. Despite a decline of 
$300,000 in receipts, net earnings, after 





Interest .. ; 105,042 

Net profit . .$5,056,875 $4,094,248 
Dividends 2,000,000 2,000,000 
Surplus .... $3,056,875 $2,094,248 
Earned on stock $10.11 $8.17 
deductions, were $2,869,916, as com- 


pared with $2,807,789. After deducting 
preferred and common dividends a sur- 
plus of $1,799,916 remained. An increase 
of $700,000 in net working capital is also 
shown. 

In his remarks to the shareholders the 
President, Alexander Smith, says in pat: 

“Fixed assets were increased by the 
expenditure of $1,004,003 on the com- 
pany’s mills, railroad, townsite and new 
power plant. Six hundred and eighty- 
eight thousand three hundred dollars of 
the company’s bonds were paid and can- 
celed. Current payables were reduced to 
the lowest practicable point and total 
surplus and reserves were increased 
$2,430,296. 

“Production was increased an average 
of 12.3 tons per day over the perform- 
ance of 1924 and an average of 37 tons 
per day over the performance of the 
same machines in 1923, a showing which 
reflects credit on the efficiency of the 
company’s manufacturing organization.” 


Asbestos Corporation Earns 12 Per Cent. 


The great improvement in the asbestos 
industry during 1925 is reflected in the 
last annual report of the old Asbestos 
Corporation of Canada. Earnings appli- 
cable to the common stock were equal to 
12 per cent., as against 2.96 per cent. 
the previous year, and an improvement 
of more than $200,000 was shown in the 
working capital account. After deduc- 
tions net income was $900,740, as against 
$546,254 in 1924. 

In his remarks to the shareholders, the 
President, W. G. Ross, says, in part: 

“The shareholders at the special meet- 
ing on Dec. 18, 1925, voted unanimously 
to authorize the directors to sell the 
whole undertaking and assets of the com- 
pany to’ a new company authorized to 
take over various companies in the dis- 
trict. 

“Your directors signed the deed of sale 
on Feb. 1, 1926, to the new corporation, 
and as this is the last annual report that 
will be issued by the present company, 
the directors in closing their stewardship 
desire to express to the shareholderg 
their thanks and appreciation for the 
loyal support granted them throughout 
the years since the organization of the 
company in 1912. 

“In assuming the larger and broader 
field of activities that lie before the new 
corporation, we are hopeful that, by con- 
tinued efforts of sound business practice, 
the results will be of advantage to all.” 
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GOVERNMENT—BONDS GOVERN MENT—BON DS—Continued MUNICIPAL—BON DS—Continued INDUSTRIAL AND MISCELLANEOUS 

ARGENTINA: ITALY: BON DS—Continued 

Oof- of Key 

Key. Bid. fered Key. Bid. fered. 4 Cologne 8s, 1923 (per B 

1 acqpasins Rescis. 4s, 1896- 1900 - ~ 3 Italian Govt. 5s. 1926 (Treas.) ~~ 1,600,000). ; 

i : Germé ya 44s 23 2 

1 Argentine 1909 small 5 86% 87 ne 39% 4%] 3 Dresden 1875-1913 (per er 
gentine small 06 SO” " $8 Italian Consol. War Loan 5s, 1,000) i 23 

+ Do .. cathe ne ae 87 87% 1918 (lire) 37 38 4 De 444s (per mks. 1,000) 

a eee ewe 7 88 4 Do 37 38 , , ¥ 

mt eet . 3 Duesseldorf pre-war (per mk 7 

AUSTRIA: JAPAN: 1,000) 

3 Austrian 6s, 50-y k ‘ INDI / SCE tOUS 
: aenanien Sr oe & 10 1 Japanese Govt. 4s, 1931 (small 4 Do NDUSTRIAL we rome ELLANEOUS 
ogg Apes ieces), 1905 (U.S. and £).. 84% 85% | » p é, —STOCKS 

3 Do 6% Treas. (kr. 1,000,000).. 10 15% “ ag : 3 Essen 1804-1913 = (pe AUSTRIA 

BELGIUN: 9 Japanese 4s, 1910 (fres. issue) 644% 65% 1,000) ( 

1 Belgian Govt. restor’n 5s, '19. 22 25 MEXICO: 4 Do Caton Sasces ea 

" ater we 3 6 

4 Do premium 5% 23% 25 9 1945 issue (issue 1910) 4% 25% 26% 3 Frankfort pre-war (per 

BRAZIL: 4 Silver, 3% 64 7% 1,000) HUNG pec aa .2 1 

1 Brazilian Govt. 4s, 1889 (stg.). 54.55 4 Sliver, 5% % 10%] * Pe aii a . = 

. > as —— ' 1.30 » 

3 Do ache 53% 54% 4 Mexican Govt. :tfs. A 11% 11% 3 Svaameet oe, SS G | 

4 Do 53% 54% 1,000,000) ;ERMANY: 

ele. 9 Do 0t%:oue “ 11% 11% 4 Do G. com. ex div 21% 

1 Do 4s, 1910 (pounds) 51% 52% 4 Mexican Govt. ctfs. B 3% 3% 21% y 

= 3 Frankfort 1916-18 (per 

3 Do xa eae er 514 52% > Be. a R 3% 3% 1.000) he Anilin com 72 77 

. Do Rescis. 4s, 1900 (stg.) 53% — 4 Mexican Govt. 20-yr scrip. 3%. 13 14 4 Do ps . 

3 Do -. 53% = 4 National Railway 2-yr. notes. 20 22 Hamburg pre-war (per aeators aa = 

1 Do 4%s. 1883 (pounds). 634 64] 4 National Railway 3-yr. notes. 27 33 1,000) outa? 

1 Do 5s. 1895 (pounds) 6214 63% NORWAY: 4 Do he Werke . - 

I : 8 re 

4 Do oe 62% 63 1 Norway 6s, 1920-70 (kroner). .223% 225% 3 Hamburg 4%s. 1919 (per arbenindustsrie A. G 60 

CHILE: 3 Do 220 225 1,000,000) 164 ats 

1 Chilean 8s, March 31-Sept.30 4 Do ..224 226 4 Do 16 19% = sae 
(Chil 308) 114 117 : der Bergbau & 

a oe ras 1 Norway 6s, 1921-31 (per kr. 3 Hamburg 1919, smal 
1 DoJ &D. 111 1,000) 222% 224% mks. 1,000) BANK—STOCKS 
Bg nse acl “ 3 Do 220 «225 Do 5 AUSTRIA 
olombian Govt. 6s (externa 
1913-47) (sterling) 82% 84% 4 Do 2230-225 $ Leipsic pre-war 4s 7 ; 

COSTA RICA: POLAND: 1,000) Discount Co 3% $3, 

1 Rep. of Costa Rica 5s, ‘58 3 Poland 6% ext., 1940 (in p. c.) 67 69 4 Do By, 4%, 
(sterling and U. S. $). 66 68 3 Poland 5% (per 1,000 zloty).. 45 55 3 Munich 8s, 1923 edi 2, ry, 

CUBA: RUMANIA: eae 2% ‘ 

1 Cuban Port 5s (Treas. loan of 3 Rumania Reconstruction 5s 4 Do : 
1918-1931) (U. S. $) a 866 (lei 1,000) 2 3 3 Munich pre-war Anstald? Li 

9 Do (noasaddes 9, 97 RUSSIA: 1,000) } re ® 

9 Cuban Internal 5s, 1905 95 96%4 3 4% rentes, 1894 (per 1,000 4 Do - : 4 

ra . , . 1 71 

; Coe OVAKIA: 2 rubles) 6 7 3 Nurnberg pre-war (per mk | 

3 Czechoslovakia Loan 6% (per z 1.000 irbank j 1 
kr. 1.000) 21 25 3 5th War Loan 5%s 3 4 . ) 

i ; - 4 D ‘ A 1% 

3 Czechoslovakia Pm. 4%s (per 5 GS Wer Less OH . i r ‘ Bank it 4b 
kr. 1.000) a 24 27 3 External 5%s 14 16 3 Stuttgart 1901-1912 ‘ <“ 

6 1 2 

FINLAND: 3 External 5%s, C. D. “4 «16 1.000) ys ses ‘ 

3 Finland Ss (internal) (per 3 External 64s, 14 16 4 Do ner Bank-Verein 1%, 155 

asks sl, rv % 18 
finmarks 1,000) 18% 22%! ¢ external 64s, C. D 4 «16 URUGUAY: : 
oy 16% 17 9 Uruguay 7s, 1945 ) ; ah 

1 French Govt. 4s,'17 (fcs. 1,000) A %4 MUNICIPAL—BONDS 9 Uruguay 5s, 1915 J;ERMANY: 

3 Do ; Lage 16 17 AUSTRALIA: nar Bank Verein 20% 21% 

4 Do 164 16% Key Bid om CUBA RAILROAD—BONDS nerz und Privatbank. 15 16% 

1 Do 5s (Vict.) (per fes. 1,000) 204 21% 1 Brisbane 6%s, 1941 (sterling)..103 105 - 15 16% 

2021 - ey 5 17 

. ~ ; P AUSTESA: 7 Cuba Northern Ry. 6s, 1966 96 4 4 mstaedter 4) 

1 French Prem.5s,’20 (fcs. 1,000) 264 27% 3 Vienna 5% 8% 10% 3 ~ 

3: Do fe ; 264 2741 3 DoT™% 9 12 INDUSTRIAL wet ELLANEOUS teche Sasiis pod ot 

oe te. eee ae . 26 27 BRAZIL: eit bas . ‘ ‘ 29 20, 

CUBA: 
1 French 6s, 1920....... 22% 23% 1 Pelotas, City of, 1911, J. & ‘ 30 32 
, « Key. conto Gese :, ¢ 3 4 
3 Do 22% 23% ging we - 7 Cuba Co. deb. 6s, 1955 89 } = Senn Tne : ‘t% 
. , 1 Sao Paulo 5s, 1907 684%, 69% . placa: a : ; 4 0 43 144, 

GERMANY: 85 85% CZECHOSLOVAKIA: | 17 43 15 

3 German Govt. W. L. 5s (per ® Do Ge, 1943. ™ 3 Royal Bank of Bohen : sdner Bank 21} 221 
marks 1,000,000) os CZECHOSLOVAKIA: ecg 4 me... 21% 221 

¢ De 825 875 | 63 Carlsbad 48 ...... - s wit ve - _ = 

3 German Govt. W. L. 4 and 5% ‘ GERMANY: , a6 0 2 23 

m (per marks 1,000,000), 192% 22. 5 7 3 Prague 4s 15% 18 S A. & G. pro-war 9 | 4 amburg Vereinsbank 13 14 

4 Do , 5 7 GERMANY: <i ie — _ — 

3 Prussian Consol. 3% (per 3 Berlin 1882-1915 pre-war (per = 5 : | , list of ‘ 

» , . a mite 1 10N } Send us a st of your Ge stock 
marks 1,000) 2 6A mks. 1,000) 5K Gly, 3 A. E. G. 1919 (per mk " 9 Y | ER. Ee. ia Rl vt » 

GREAT BRITAIN: 4 rs oo 5% 6% t Do : 2 | the dividend payacate whieh 

r t 
1 British a Vict. 4s (ster- ™ - 3 Berlin 4s, 1919 (per mks. 1,000) 5% 6% 3 Badische Anilin pre-wa: 98 are now ng made 
ling) oeeus . 
‘ 4 Do haapbwes 28 
4 British Nat. War, 1927, 5% 100% 102% 4 Do ......-..-.--. 54 6% JeromeB Sullivan 
one — 3 Berlin 1914-1915 (per mks. 3 Badische Anilin, 1919 FOREIGN ? MUNICIPAL & 
1.000) ssus 2 2% | 4 Do nae 9 ee ° &R.BONDS 
; ‘ i 42 BROADW*Y, — NEW YORK 
4 Do 2 2% 3 H. A. P. A. G. 44s 26 28 i Tel. Hanover 0600 
| } 3 Bremen pre-war 3 4 4 Do. wae 26 28 I — — 
AND STOCKS | 4 Do : 3 4 3 Krupp, 1921 l 
3 Coblenz, 1897-1910 (per mks. 4 Do 

| 1,000) 5 7 3 Krupp, Ist series, 1908 18 29 i ' G E R M A N 

| ¢. B. RICHARD & CO te Sar OS 7 a... 18 and Central European Securities 
° ° ° | 

| “ | 3 Cologne 1912 (per mks. 1,000). 5 7 3 Krupp, 2d se , 1908 

Established 1847 | pee a ee Kaufman State Bank 

29 BROADWAY, NEW YORK j ‘. age a % . yp - . 
| . 3 Cologne 8s, 1923 (per mks. 3 Neckar 5s (per mks. 1,000 ‘ Ly 112 poe LaSalle St. 
—— —— 1,000,000) SS B Biwic secu 6 wy see 
7—Farr_& Co., 90 Wall St., N. Y. 15—Watson & White, 149 Broadway, N. ¥ 244—MecCann & Co., 50 Broad St., N. Y¥. 
Key and Index to Open Phone John 6428. ena een A gi nage cabeagle Phone Hanover 5873. See Page 414 
° ee ies semana! , 25—May & Co., 15 B 
Security Market t—sohp J. O'Kane dr. & Co., 2 B'way.N-Y. | 1¢ American Founders Trust, 50 Pine Si 9p, 80%, 1S Breed St. N.Y. 
i—Pynchon & Co., 111 Broadway, N. Y. N. ¥. Phone John 0606 31—Seybolt & Se 
) ’ ’ |; 31—S ybolt, Inc., 387 Main St., 
Paone Rector 0870. See Page 432. oe 2 oe. Ep Srentway, H. T- o3.-8, & Mache 6 Ge... Becnbwar,.B. ¥ Springfield, Mass. Phone Walnut 1736. 


Adams & Peck, 20 Exchange Place, N. Y. 


Phone Bowling Green 
3—C. B. Richard & Ce., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 413. 
Jerome B. Sullivan & Co., 42 Bway, N.Y. 
Phone Hanover 0600. See Page 413. 
5—Edwin Wolfe & Co., 30 Broad sSt., N. Y. 
Phone Hanover 3036. See Page 414. 
aia L. Doherty & Co., 66 Wall St., N.Y. 
Phone Hanover 1600. See Page 414. 





Phone Rector 7 


10—Clarence Hodson & 
N. ¥: Phone Rector 2472. 


1i—Dillon, Read & Co., 28 N 
Phone Jo! 3000. 


12—Minten & Minton, 30 Broad St., N 
Phone Hanover 5585. See Page tis. 


ees 35 Lachenbruch & Co., 42 B’way, 
5600. 


. ¥. Phone Hanover 


Co., Inc., 135 B’ way, 


Yassau St., N. Y. 





18—Bonner, 


20—Steelman & Berkins, 


21—Gude, Winmill & Co., 


Phone Hanover 3600 


Brooks: & Co., 120 
Phone Rector 8501 


Broadway 
x. F. 
20 Broad St., N. ¥ 
Phone Hanover 7500 

1! Wall St., N. ¥ 


Phone Hanover. 7520 


Booth, Snyder & Co., 32 Broadway, N. Y. 
23560. 


Phone Hanover 


>—-Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141 


A. M. Kidder & Co., 5 Nassan St., 
Phone Rector 2780. 


N. Y. 


| i4—Harvey Fisk & Sons, 120 Broadway. 


Phone Rector 8080 
Ww. O. 


See Page 424 
Signifies Want Offer 
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OPEN MARKET—DOMESTIC SECURITIES 





U. S. TERRITORIES 


PANAMA: ad 
Key Bid fered 
9 Panama 5s, 1944 . : 99% 100% 

PUBLIC UTILITY—BONDS ; 
© 
Key Bid fered 
1 Am. Gas & Elec. Co. coll 
Treas. 5s, 2007 ‘ 93 95 
1 Arkansas Light & P. Co. Ist 
6s, 1945 . .. 104 105 
1 Arkansas Lt. & Pow. Ist lien 
& ref. s f. 6s, 194 100% 101% 
1 Binghamton Lt., Heat & P 
ist ref. 5s, 1946 99 99% 


Birmingham El. ist&ref 6s,'54.103% 105 


1 Carolina Power & Lt. Co. Ist 

5s, 1938 101 
i Do ist & ref. 6s, 1953 103 
1 Central Pw. & Lt. Ist & ref 

6s, 1946 . 104% 105% 
i Do Ist lien & ref. 6%s, '62...104% 10544 
6 Cities Service Co. deb. B 187 100 
6 Do deb. C 130% 100 
6 Do deb. D 103% 100 
6 Do deb. E 109% 100 
1 Consolidated Cities Lt., P. & 

Trac. Co. ist 5s, 1962 80% 81 
1 Consolidated El. Co. gen.5s,'55 98% 99% 
1 Continental Gas & El. Co. col 

7s, 19% 106 107% 
1 Cumberland County Pow. & 


Lt. Co. Ist & ref. 5s, 1942.. 95% 96% 
1 North Carolina Pub. Serv. Co 

Ist & ref. 6s, 1954 97 99 
1 Do ist & ref. 64s, 1944 964 97% 
1 Parr Shoals Pwr. ist 5s, 1952. 96% 97% 
1 Penn.-Central Lt. & P. Ist & 

ref. 6s, 1953 103% 104% 
1 United Lt. & Rys. Co. Ist. & 


ref. 5s, 1932 96% 97% 


1 Do cons. 6s, 1952 . 100% 101 
1 Western Pwr. Corp. s. f. deb 

Ser. A, @4s, 19% 100 101 
1 West. Pub. Ser. Co. Ist Ser 

A 6s, 1950 98% 99% 
1 Western States G. & El. Co 


of Cal. Ist & ref. 5s, 1941 99 100 
1 West Va. Lt., Heat & P. Co 
lst 6s, 1929 102% 104 
1 Wis. El. P. Co. 1st Ser.A 5s." 96% 97% 
RAILROAD—BONDS 
ot 
Key. Bid fered 
1 Atl. & Dan. Ry. Ist 4s, 1948.. 77% 78% 
1 Do 2d 4s, 1948 8 ‘ 67% 68% 
1 Cent. Ark. & E. .R.R. ist 5s,'40 92 93 
1 Cent. Pac. Ry Europ. 4s, 1946 724% 73% 
1 Ches. & Ohio Ry., Potts Creek 
Branch Ist 4s, 1946 82% 
1 Ches. & Ohio, Craig Valley 
Branch, Ist 5s, 1940 98h, 
1 Cleve., Lorain & W. Ry. gen 
5s, 1936 100%, 
1 Do ist 5s, 1933 101% 
1 Grand Trunk Pac. gtd. Dom 
of Can.) ist 3s, 1962 68% 60% 
1 Gt. Nor. Ry. of Can. Ist 45,34 88% 89% 
1 Kanawha & W. V. R. R. Ist 
5s, 1955 .... - .. 83% 
i Ken. & Ind. T. R. R.(unstpd.) 
4%s, 1961 ‘ 3 80 82 
1 Macon, Dub.&S.R.R.ist 5s,'35. 84% 85% 
1 New Orleans Gt. Nor. R. R 


Ist 5s, 1955 ‘¥ 65% 66% 
New York Cent. eq. 5s,1931-38.485 470 
Pere Marq. R. R. Lake Erie 


&Det. River col. 4%s, 1932. 97 98 
1 Spokane Int. Ry. Co. ist 5s,'55. 82% 83% 
1 Suffolk & Carolina Ry. Ist 

cons. 5s, 1952 89 91 
1 Tampa North. R. R. ist 5s,"36. 914% 
1 Do ist 5s, 1936 i 93 R 
1 W. Va. & Pitts. R.R. Ist 4s,'90 83 S41, 
1 Wis. Cent. Ry. Co. ref, 48,59. 74% 75% 
1 Do sec. notes, 5%s, 1927....100% 101 
1 Yosemite Val.R.R.1st s.f.5s,'36 69 71 
INDUSTRIAL AND MISCELLANEOUS 

—BONDS 
of 

Key Bid fered. 


1 Abitibi P. & P. Co., Ltd., gen 
6s, 1940 . 101% 103% 


i Adams Exp. Co. coll. 4s, 1947. 78 80 








General Fire Extinguisher 
MINTON & MINTON 


30 Broad St., N. Y¥. Tel. Hanover 5585 














INDUSTRIAL AND MISCELLANEOUS 


Key 
13 
1 


-_- i ~~ — 


~~ wm 


Key 
1 


cur 
Key 
16 
16 
16 


BON DS—Continued 


of 
Bid. fered 
Do 73%, 81 
Biltmore - Commodore Hotels 
(N.Y.) 1st Ishid. s. f. 7s,'34 99 100 
Charcoal I. Co. of Am. 8s,'31. 40 41 
City Service Ref. Co.ist 7s,'33.104% 106% 
Clyde S. S. Co. Ist 8s, 1931 99 101 
Clyde Steamship Term ist 
gtd. 5s, 1934 91 93 
Continental Mot. Cp. 6%%s,1939.100 101 
Crew Levick Co.1st s. f. 6s,’31 99 100 
Do notes, 1928 96 98 
Ferrer Sugar Co. 7%s, 1939.. 70 80 
Hale & Kilburn Cp. Ist 6s,'39. 93 95 
Harriman Bldg. ist s. f. 6s,'58 97 99 
Hydraulic Steel Co. 8s (bonds 
or ctfs.) 33 37 
Keystone Stl. & W. Co. Ist 
s. f. 8s, 1941 104% 105% 
Lion Collars & Shirts 6%s,'42. 38 44 
Ohio State Tel.Co. cons.5s,'44.100 102 
Sen-Sen Chiclet Co. Ist s. f 
6s, 1929 96 9R 
Stand. Plate Glass Co. notes 
s. 1930 97% 
Taylor-Wharton I. & S. Ist 
s. f. 6s, 1942 91 OF 
Woodward Iron Ist cons. s. f 
5s, 1952 88 W.O. 
Wurlitzer (R.) Co. deb. 6s,’38 98% 99% 
REAL ESTATE—BONDS 
oft 
Bid. fered 
Am. Bond & Mtge Co. issues. Interested 
Commonwealth Bond Co. (all 
issues) Interested 
G. L. Miller & Co. (all issues) Interested 
Prudence Co. (all issues) Interested 


S.W. Straus & Co.(all issues) Interested 
Do Interested 
TEXTILES—BONDS 
of- 
Bid. fered 
Eagle (J. H. & C. K.) @%s, 
BD ccctecces jin_ovnckeueee 106 
87 
Standard Textile Prod. ist s 
. 5 les veedcanenan™ . 4% 9% 


INVESTMENT TRUST—BONDS 


International Sec. Trust of America, se- 


ed series 6% gold bonds: 

Bid 
Series A, June 1, 1923 ...100 
Series B, June 1, 1933. 996 
Series C, June 1, 1943 . 99% 


of 
fered 


102% 
101% 
101% 


TELEPHONE AND TELEGRAPH— 


Key 
38 


38 
38 
22 


STOCKS 
Bid 
Am. Dist. Tel., N. J., cum 
conv. pf., x div . 105 
Do com 65 
Southern & Atlantic Tel 21 


Pacific & Atlantic Telephone. 16% 


of 
fered 


107 
72 
22 
17% 


{NVESTMENT TRUST—STOCKS 
Ot- 


Key Bid. fered. 
16 American Founders Trust 
(new units) ex div 72 74 
16 Do, old units 113 ‘ 
8 Do 110 W.O. 
33 Do aioe weccceale "Seaam 
16 Intl. Sec. Trust of Am. 7% pf., 
Ser. A ..--102% 107 
16 Do com. ... . 7 WO 
16 Do 6% pf . 6 98 
16 Do units ‘ . 132 134 
18 United Amer. Chain Store 
bankers Pe 21 
18 United Amer. El. Co. bankers 18% 19 
18 United Amer. Rys. bankers. 14 15 
BANK AND TRUST COMPANY— 
STOCKS 
of- 
Key Bid. fered 
383 Liberty National Bank 138 142 
INSURANCE—STOCKS 
Key Bid. ue. 
21 American Surety 175 180 
21 Carolina Ins. .. awe 37 
21 City of New York ‘ ...-314 322 
21 Continental Insurance ...13%4 137 
21 Fidelity-Phenix ..18 187 
21 Glens Falls : . 38 41 
21 Globe & Rutgers ..1,550. 1,625 
21 Great American Insurance....296 301 
21 Home oe weladdteaheee 255 360 
21 Insurance of North America. 56 58 
21 Niagara Fire ..--255 260 





INSURANCE—STOCKS—Continued 


Key. Bid 
21 Northern Insurance 285 
21 Pacific ... a 110 
21 Stuyvesant . 220 
21 United States Fire... 155 
21 Westchester 46 


SUGAR—STOCKS 


Key Bid 
7 Central Aguirre Sugar Co 81 
7 Fajardo Sugar Co. com. 147 
7 Federal Sugar Refining Co 50 
1 Holly Sugar Co. cum. pf 83 
1 National Sugar Refining Co. .110 
7 Do ; 110 
24 ee - : 110 
7 New Niquero Sugar Ref. Co. 55 
1 Savannah Sug. Ref. Co. com..140 
7 Do ; . 140 
24 Do 140 
1 Do pf 112 
7 Do pf ia 


7 Sugar Estates of Oriente pf 65 


PUBLIC UTILITY—STOCKS 


Key Bid 
17 Adirondack Pow. & Lt. 7% pf.104 
17 Do 8% pf.. 108 
1 Alabama Power 7% pf 105% 
1 Amer. Gas & Elec. new cum 

pe: Qe ..... , 92% 


1 Am. Lt. & Trac. Co. 7% pf...107 
1 Amer. Public Service cum. 7% 94 
1 Amer. Public Utilities com 78 
1 Amer. Pub. Util. partic. pf 86 


1 Cent. Indiana Pr. Co. cum. pf. 90 


6 Cities Service Co. com... 41% 
6 Cities Service Co. pf 8354 
6 Cities Service Co. bankers 205, 


6 Cities Serv. Co. preference B. 7% 

6 Cities Service Co. BB . 1% 
Cont. Gas & El. prior pf. 7%.. 93 
Cont. Gas & El. partic. pf.... 97 


El. Bd. & Sh. Co. cum. pf. 6%.105 
cum. pf 91 
Empire Gas & Fuel pf 97 


1 
1 
1 
1 Elec. Inv., Inc., 
6 
1 


Georgia Ry. & Pwr. Co. com. .120 
1 Ga. Ry. & Pwr. ist cum. pf...101 
17 Mohawk Hudson Pwr. 2d pf.. 94 
1 N. Car. P. S, Inc., cum pf. $7. 90 


1 Pa. Power & Light 7% pf 104% 
6 Pub. Service (Colorado) pf.... 97 
1 So. Cal. Edison Co. com. 8%. .123 
i So. Cal. Ed. Co. cum. pf. 7%..110 
1 So. Cal. Edison Co. pf. 8%... .135 
1 So. Cities Util. Co. cum. pf. 88 
1 W. Lt. & P. Co. Cl. A com.101% 
1 Tampa Elec. Co. 10% capital..307 
1 Tenn. El. Pr. cum. ist pf. 7%.101 
1 
1 
1 


n 


Tenn. El. Pr. cum. Ist 6% pf. 88 
Tri-City Ry. & Lt. cum. pf. 6% 8&8 
Yadkin River Pr. cum. pf. 7%.104 


of 
fered. 


116 
230 


160 
48 


of- 
fered. 


of- 
fered. 


106 
112 
106 
9344 
110 


81 
92 


42%, 
54% 


90 
105 


INDUSTRIAL AND MISCELLANEOUS 
—s 


TOCKS 
Key Bid 
1 Am. Arch Co. cum B 7% plus.124 
33 ee wees ; 126 
1 American Book Co. com. 7%. .140 
Pe axdce Piciarn eae : ..140 
17 American Rolling Mills com 52 


17. American Rolling Mills pf 108% 
24 Anglo-Chilean Nitrate Corp 22 


20 Arizona Bagdad Copper. 2 
24 Boston-Wyoming Oil ......... 58 
20 Brotherhood Investment units.150 
38 Brunswick-Balke-Collender pf 99 
1 Bucyrus Co. cum. pf. 7%.....100 
1 SPIER tancnenddece el 
20 Cadet Knitting Mills ist pf... 48 
8 Canario Copper T “a 1% 
33 DO aistnkeneedesnuees ; . 1% 
20 Carnation Mills Prod. pf. . 96 
83 Chatterton & Sons ...... 7 


Chestnut & Smith Corp. com. 15 


Clinchfield Coal Corp. 1% pf.. 33 
Curtis Publishing Co. com... .198 


1 
2 
20 Dalley (F. F.) Ist pf. 
8 Dayton Rubber units 
8 Digiorgio Fruit units 
33 
1 


Sa eee ea 
Dodge Mfg. cum. pf. 8% 


gees 


Of- 
fered. 


129 
129 
145 
145 

56 
111% 

27 
214 

W.O. 
160 
102 
104 
230 

55 
1% 
1% 

100 


SRR R SRR 





INDUSTRIAL AND MISCELLANEOUS 
STOCKS—Continued 


of 
Key Bid fered 
20 Empire Bond & Mtg. Co. units %& 105 
20 Federal Match Co. units 24 26 
33 Financial & Industrial Sec. pf. 88 92 
13 Do .. ‘ 91% 94 
33 Do com ca 30 32 
8 Ford Mtrs. Canada, Am. units 6 6% 
20 Foulds Co. pf 65 75 
20 Do units a 80 90 
1 Franklin (H. H.) Mfg. Co 
com., none. 25 30 
1 Do cum. pf. 7% 84 86 
20 Jacob Dold Packing 6%% pf 30 34 
8 Group No. One Oil. 5,000 5,500 
24 Do . : 5,300 6,200 
8 Group No. Two Oil Corp 1% 1% 
24 Do 1% 1% 
20. Graton & Knight pf 5,000 5,500 
17 Hercules Powder pf 114 116 
1 Ind. & Ill. Coal Co. cum. pf.7% 34 38 
33 Imperial Royalties 95 1.05 
20 Do pf 1 1% 
20 Industrial & Fin. Corp. pf 97 107 
20 Do com 16 19 
20 Inter. Text. Co 37 42 


17 Kroger Groceries & Bak. Co..118 122 
1 MacAndrews & Forbes Co. 6 


cum. pf. tenes 98 102 
33 Magdalena Syndicate 2 2% 
33 Met. 5 to 50c Strs. (all issues) Interested 
33 National Automatic Music 8 8, 
10 Natl. Equitable Invest. units. 30 
33 New York Mtge. units Interested 
44 New York Steam Corp. com. .112 116 
20 N. Y. United Hotels pf 63 68 
20 N. Y. United Hotels com 22 26 
1 Niles-Bement-Pond Co. cum 
pf. 6% 75 80 
33 Ovington Bros.. 10 12 
20 Permanent Mtg. Co. pf 6 9 
17 Procter & Gamble 6% 149 151 
38 Procter & Gamble 8% pf 147 151 
17 Procter & Gamble 148 152 
8 Puritan Mtg. units 60 68 


33 Roxy Theatre common 
$3 Roxy Theatre units 


Interested 


Interested 


1 Royal Baking Powder < 
cum. pf. 6%. 102 104 
1 Servel Corp., Class B 48 52 











1 Sherwin-Williams cum ist 
pf. 7% 104 108 
8 Star Motors 3% 4\, 
38 Superheater Co 140 144 
8 Texon Oil & Land 243 243 
2 Texon Oil & Land 2% 3 
33 Texon Oil & Land 2% 3 
15 WATSON & WHITE 
Members of New York Stack hangs 
149 Bway Cortlandt 7870 
Abendroth Bros. 8s, 1935 101 -W.O. 
Industrial Fibre 8s, 1933 Interested 
Louisiana Nor. W. R. R. 58, 1935 55 - 60 
Marauette Iron Co. 7s, 1927 80 w.o. 
Manila R. R. 7s, 1937 108 -110 
New Orleans Gt. N. R. R. 5s, 1955 65 - 67 
Rutl’d T. & N. R. R. ist 4s, 1930. Interested 
Gereral G. & El. Part. Ctfs 4%- 5% 


Servel Class “BB” 48 - 52 
Utah Southern Oil 9%- 10% 











TEXON OIL 
& LAND 


McCann & Co. 


50 Broad St. N. Y. Tel. Hanover 5573-4-5 














—A SS 
SECURITIES /\\ DEPARTMENT 

















New York & Harlem 
EDWIN WOLFF & CO. 


30 Broad St., N. Y. Tel. 





Hanover 2035 
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SECURITIES 








INDUSTRIAL AND MISCELLANEOUS RAILROAD—STOCK S—Continued RAILROAD—STOCK S—Continued HARTFORD, CONNECTICUT 
—_ STOCKS als st. sak: | tes E : Industrial and Miscellaneous—Stocks 
Key. ia. teca. | 2 Ft. Dodge, Des M. & So. pf 72 5 Do g9 © 90 a. 
1 Troy Laundry Machine coin.. 26 32 2 Ft. Dodge, Des M. & So. com 21 2 Peoria & Bureau Valley l€ 118 I Hardware Corp 
} 1 Troy Laundry Machine 8% pf. 90 95 2 Ft. Wayne & Jackson pf 104% 106 2 Pittsburgh & Lake Erie 146 15 86 88 
20 Union Discount units pf...... 10 20 2 Gt. Southern & Florida com..160 165 12 Do 149 154 v-Hartford Carpet Co 
20 Union Discount units com... 5 10 2 Ga. Southern & Florida ist pf. 94 96 5 Do 44 & 90 4 
} 13 United Biscuit Co., Class B... 14 15% | 2 Ga. Southern & Florida 2d pf.165 175 2 Pittsburgh, Ft. W. & Chicag sigan eaisaoreuaat™ 
33 Utah Southern Oil. 9% 10% 2 Hartford & Conn. Western 24%, 26 pf 43 14 eee Silver Co. pf i 105 
. Utah Southern Oil....... % 10 2 Ill. Centra! leased lines 71™ 79 12 Do 421, 144 ensuite dee ail 
33 West Indies Fruit units 34 38 12 Do 77 79 5 Do common 38 21 24 
a wonen PES Oe: - -. 44 5 5 Do 77™ 79 2 Rensselaer & Saratoga 124 2¢ gzton Co., com 64 66 
a8 Witems &. fF.) OS. - nd 2 Kalamazoo, Alleg. & Gr. R...107 = 109 12 =6Do 2 
1 Woodward Iron Co. com.. 80 85 6 tateeeees A hae 2. Oe @ Southeastern Express yi . Insurance—Stocks . 
12 Do ... RU 82 2 S. W. R. R. of Georgia ou Bid. fered 
RAILROAD—STOCKS 5 Do ‘ : 80% 82 2 St. Louis Bridge ist pf l 115 Cas. & Surety Co. ex d 850 
Key. Rid. feng. | 2 Minn., St. P. &S. S. M leased iz Do 13 ie MS. 5AES SRONE OM OS.8 101 
12 Alabama Great So. ordinary. 98 103 lines .. 66% 68 5 Do 113 Ae s Life Insurance rights.268 275 
5 Alabama Great So. ordinary. 96 100 12 Do 664, 68% 2 St. Louis Bridge 2d pf ; 2 «CWT CS 1a (Fire) Insur. Co. ex d. 640 
12 Alabama Great Southern pf.. 98 105 . @® :- aes 66% 68% | 12 Do od ale Insurance ev 
5 aa fey tes 96 100 2 Mobile & Birmingham pf... 73 75 5 Do 7: 5 ticut Gen. Life Ins. Co 180 
Ashes & Vieeebum... 109 111 12 Do a 75 77 2 Tunnel R. R. of St. Louis 113} 115 i tford Fire Ins. Co. ex d 600 
2 Albany & Susquehanna. 202% 206 5 Do ieee eencwe r 74, TH 12 Do 1 11¢ > N 1al Fire Insurance Co.810 840 
5 Do 203 206 2 Morris & Essex. : 80 81 5 Do 113 ae: x (Fire) Ins. Co. ex d.565 585 
| 12 i 203 «206 12 Do ‘ ; 80 81 2 United N. J. R. R. & Can 204 205 eler insur. Go, ox @ 120 
2 Beech Creck . 39% 41 5 Pe ar 79% 81 i3 Do 203 2 $5 er Insur. Co. rights. 260 275 
2 Buffalo, Roch. & Pitt. com.. 78 83 b bs ag & Harlem com. 4 a : Rival ccna dees - SPRINGFIELD, MASS. 
2 Camden & Burlington County. 28 29 — ; Fs 190 195 dilate Pe aia 19 «401 | ‘Industrial and Stocks 
8 Caneda Southera os se 2 N. Y., Lackawanna & West. .102 103 2 Valley R. R 100 ; Of 
> = = © iz Do 101% 1064 2 Vicksburg, Shreveport & Pa I pman Valve Mfg. Co. cm bs ung 
5 Do . . 57% 6 5 Do are oS 102104 cific common 88 9 i Dev Goods Gh. sam. wr 
2 Chicago. Burl. & Quincy 180 183 2 Norfolk & Western pf 83 86 12 Do 89 92 Dry Goods Co. pf 9 8 10 
12 Do 180 190 2 North Carolina 142 145 5 Do 88 ) : Alpaca 173 W.O 
ee). eee eee . 176 =: 182 2 Northern Central 79% 80% 2 Vicksburgh, Shreveport & Pa >. eee sap egy th: 7 a 
2 Chi., Indian. & Lou. com 87 89 12 Do ee ASS 79% 80% cific pf 8g ; R. = 9 ‘al pesteieds - rae — 
2 Cleve, Cin., Chi. & St. L. pf..120 123 5 Do . oe : dane 81 12 Do 89 i efield Bank Stocks Interested 
IZ DO. ee ee eee eee eee eeee 70% 72 38 Northern R. R. of N. J.....- & 67 5 Do 891 4 gfield Fire & M. Ins. Co.470 W.O 
| 2 Cleveland & Pittsburgh 4%... 40% 41 2 Northern Securities Co. 119 «(122 2 Warren R. R. 69% : ringtield Gas Light Co 59 62 
Sl IZ DO... eee eee eee eees 40% 41 2 Oswego & Syracuse 88 | 5 Do an | oe Railways e—- 56 OC 
2 Erie & Kalamazoo..... 76 78 i2 Do .. ae ; ; 88 90 2 Western Maryland ist pf 73 vs ld, Mass 380 390 











CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS CANADIAN PROVINCI AL—BONDS CANADIAN MUNICIPAL—BONDS 
EXTERNAL ISSUES. Continued Continued Continued 
of- 
Key. . Bid. fered. Key, Bid oa. Key Bid ered 
11 Dominion of Canada 4s, 1926. 99% 100 il British Columbia 6s, 1926. 100 100% ll Do 5s, 1942 100% 1 , 11 ito Harb. Com. 4%s, '53. 92% 94 
il ee ee = =—6Feaeee 100 100% il Do 5s, 1939. .. 99% 100% ll Do 6s, 1943 11 W peg 5s, 1926 99% 100% 
il Do 5%s, 1929... .102% 102% 11 Do 4%s, 1926 .. 995% 100% 11 Do 5s. 1952 , i 6s. 1946 111 112 
11 =6Do 5s, 1931.. 101% 2 11 Do 4%s, 1927. .. 99% 100 11 Quebec 5s, 1926 9% 10 
il Do 5s, 1937.. 103% 104% 11 Do 6s, 1941... .109% 110% ll Do 4%s, 1950 95%, y CANADIAN RAILROAD—BONDS 
li Do 5s, 1952......... 102% 103 11 Do 5s, 1949..... ome 100 100% | U1 Saskatchewan 4%, 1926 193, wu | se. 
INTERNAL ISSUES. 11 Manitoba 4%s, 1926 .. 99% 100% | 11 Do 6s, 1927 101% 1024 anadian North. Ry. 4s, 1930. 95% 96% 
of- 11 Do 6s, 1930. 102% 103% | 1! Do 5s, 1932 99 ‘ i 7s, 1940 115 «116 
| Key. Bid. fered 11 Do 6s. 1938 \7 . - 
| 11 Do Sys. 1942. ..104 105 oO 0S, é lian N é 
11 Dominion of Canada 5%s, 1927.101 101% a * : a oy: ee 
1 190% | 11 Do 5s. 1944. ...100 101 11 Do 5s, 1942 Or 48, 1930 98% 99% 
| : “ pa aon no a 11 OS a ee ..111% 112% il Do Ses, 1946 105 ie 44s. 1954 934% 94% 
- r ” 11 New Brunswick 6s, 1928.. .101% 102% ; il Ar Nor Ry. (Can.) #48 
11 Do 5%s, 1933. 10544 106 “AN . MEINICIP nae re - 
11 Do 5%s, 1929. 101 102 CANADIAN MUNICIPAI BONDS 1935 97 7 
m- De Gis, WH. ....:.- mW Wl. noe oe — 3 1. Ed., Dun. & B.C. (Alb.) 4% 
o ts. ‘ mi 04% Ed., Dun. & B Vas 
11 Do 5%s, 1937 108%, 109 Do Key. 4 944 93 94 
s * - 101 101% ” 7, ae. - 98% 9% | 11 Greater Winnipeg Water Dist ; = 
a Bet, Be..... : eo: te ie, O..<......2... ..103% 105 ogg 99 ul i Trunk Ry. (Alb.) 4s 
A 11 Do 4%s, 1944. 95% 96 ethae ws ‘ , 339 gR% Rg 
ii Newfoundland 6%s, 1928......102% 103% | 11 Do 6s, 1930 102 ‘ ” . 
Sask.) 4s, 1939. 89% 90 
il Do 64s, 1936...... ..108% 109% 11 Do 5s. 1952 99 x ’ . 
I AL—BONDS Nagin ‘ | 18 Do (Can.) 6s, 1936 106% 107 
CANADIAN PROVINCIAL—BO! - ._- te _ 1939. in 100% 109% | 11 Montreal 4%, 1946 we ‘ | 2 an.) 6s, 1936 6 0 
" 54s ” “ ze 90 (Cz ‘ ? 
Key. Bid. fered. ll Newfoundland 5%s, 1942...... 103 104 il Do 5s, 1943 99%, 0% | . _— ) va, mond 116 yes 
11 Alberta 5s, 1926.. 99% 100% | 11 Do She, 1943 ............... 103 104 11 Do 5s, 1954 100% oe ee a 68% 6 
11 Do 5%s, 1927. 100% 101% 11 Nova Scotia 4%s, 1926.. 99% 100% 1" Do 5s, 1963 208 il Do (Can.) 4s, 1962.. 85 85 
| , ; * | 11 Great Nor. Ry. 4s, 1 88% W.O 
11 Do 5%s, 1928. 101 101% |] 12 Do 6s, 1928............ ..102 103 11 Do (Maisonneuve) 5%s, 1930.101% 102 | ' * My. to, See 4 
| il Do 6s, 1930.. .102% 103% ll Do 6s, 1930 .103 104 . re) 54s. 1936 2 10) | 
. M4 % | 11 Do (Maisonneuve) : 36.103 104 | MISCELLANEOUS—BONDS 
i Do 5%s, 1933. 102% 103% | Il Do 6s, 1936. 106% 108 11 Ottawa 5s, 1945 100 | 
11 Do 5s, 1939.. 99% 100% | 11 Ontario 6s, 1927 101% 102% | 11 Do 6s, 1945 11 12 | ae 
bile t a 
4 il Do 5%s, 1947. 1054 10644 ll Do 6s, 1928.. 101% 102% 11 Quebec 5s, 1927 9944 W.O il Bell Tel. of Can. 5s, 1955 100 100% 
| 11 =6Do 5s, 1948... 100 «100% | 11 =Do 5%, 1929. 101% 102% | 11 Toronto 5s, 1935 99% 10 il Canadian Con. Rub. 6s, 1946.100 101 
11 =Do Sis, 1952. 105% 107 11 Do 5%, 1937.... .-1038% 104% ' 11 Do 6s, 1940 109 il ike-Price Pow. Co. 6s, 1949.103 10# 
P 7—Farr,& Co., 90 Wall St., N. Y. 15—Watson & White, 149 Broadway, N. ¥ i—McCann & Co., 50 Broad St., ¥ 
Key and Index to Open Phone John 6428. ee oe ei, SS Cann & Co., 50 Broad St..N- ¥ 
8—John J. O’Kane Jr. so., 4 ’way,N.Y. 2 5- y } 5 . 
Security Market Phone anover S00 o Dwag.N-2 16—American Founders Trust, 50 Pine St | Maz & Oo,, 15 Reese. at., N. Y. 
eS a oe » 9—Abraham & Co., 120 Broadway, N. Y. a a ee Seybolt & Seybolt, Inc., 387 Main St. 
Phone Rector 0970. See age "432. P R y Cori tel P Ww 1738 
2—Adams & Peck, 20 Exchange Place, N. Y. ee 17—J. S. Bache & Co., 42 Broadway, N. } pringlicid, Mass, Fucns Walnut 2% 
Phone Bowling Green 5480. 10—Clarence Hodson, & Co., Inc., 135 B’way, Phone Hanover 3600 33—Booth, Snyder & Co., 32 Broadway, N. Y 
$ 3—C. B. Richard & Co., 29 Broadway, N. Y N. ¥Y. Phone Rector 2472. cgi OTE Se Or -hone Hanover 2560. 
f Phone Whitehall 0500. See Page 43. : mer, Sremme © Cs. Ie Brensway, | Thomson, Fenn & Co., 56 Pearl St., 
| | ¢—Jereme B. Saltivas & Co., 42 Bway, N.Y. 1 aS pi Nassau St., N. ¥. N. ¥. Phone Rector 8501 Hartford, Conn. Phone 2-4141 
one Hanover 0600. See Page 413. 20—Steelm 20 " | 20 M. Ki ae , 
| 5—Edwin Wolfe & Co., 30 Broad St., N. ¥. | ‘2—Minton & Minton, 30 Broad St., N. Y. p ncerni “oreeangy-+~Agaaaaealiaanaal | eo 
[ Phone Hanover 2036. See Page 414. Phone Hanover 5585. See Page 4i8. 44—Harvey Fisk & Sons, 120 Broadway 
| 6—Henry L. Doherty & Co., 60 Wall St., N.Y. 13—Morton Lachenbruch & Co., 42 B’way, 21—Gude, Winmill & Co., 11 Wall St., N. ¥ Phone Rector 8080. See Page 424. 
j Phone Hanover 1600. See Page 414. N. ¥Y. Phone Hanover 5600. Phone Hanover 7520 ! W. O. Signifies Want Offer. 
> ro. 2 a Oo ve — cae - 
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Index of Current 


Security Offerings 





BONDS 








~ OFFERED BY. 








Baton Rouge. ( “(La 


offered March 2 


M &S, due March 1, 


~_ DESCRIPTION, _ a 
Baker (J Lee), Detroit, $300,000 ist ser g 64s, F & A, 
due Feb. 1, 1927 to 1933, offered March 5 





) Ge eral Hos} ital $75. 000° Ist x 7s, 
1927 to 19346, price par, yield 7%, 


Security Trust Co. and 
Nicol, Ford & Co., Inc., 
lll ETS SP 

Watson - Williams & Co., 
New Orleans 











(closed) s f 64s, 
, Pree 100.24 
March 2. 


Big Lakes Box Co., 


Klamath Falls, Ore., 


$150,000 Ist 
F & A, due Aug. 1, 1926 to Feb. 1 


Lumbermen’s Trust Co., 


Portland, Ore 








oe Co., N 
Sept , 1927 to 
March ‘is 


to 100, yield 6% to 6.50%, offered 
J., $195,000 coup g 5s, M & S, due 
1936, yield 4.05% to 4.15%, offered 


Geo. B. Gibbons & Co., Inc., 
N.Y 





Canadian Rail & H 
(closed) s f g 6% 


_par, yield 6.50%, 


arbour i. greainals, " Ltd., $3,500,000 ist 
M due March 1, 1951, price 


ated March 16, 


White, Weld & Co.; Blyth, 
Witter & Co.; a. re 
Seymour & Co., N. . 





Carolina Power & 
series. of 1956, 
yield 5.15% 


Light Co. $18,000,000 Ist & ‘ref gz 5s, 
& O, due April 1, 1956, price 97% 


, offered March 17 


C. Langley & Co.; 
2 zht & Co., Inc., N 
an Old Colony Corp., 
Boston 


Bon- 
, & 








Cavalier Apts., 
March ii 


Seattle, 
March 1, 1928 to 1936, 


. M & Ss, . due 
yield 7%, offered 


$110,000 ist ser 7s, 
price par, 


Continental Mortgage & 








Colusa Co., Cal., * 
1, 1944 to 1947, yie 


Dallas Joint Stock 
000 farm loan 5s, 





__1936, price 10214, yield 4.68% to 5% 


Diamond Crystal Salt Co. $850,000 ser g& deb 6s, M & S, 


110,000 highway 5s, | & 7 due “July 
Id 4.25%, offered March 5 











Land Bank of Dallas, 's, Texas, $5,000, - 
J & J, due Jan. 1, 1966, optional date 
_ offered March 18 











Loan Co., Seattle 

Dean, Witter & Co., San 
Francisco 

,ee, Higginson & Co., N. Y.; 
Iliinois' Merchants’ Trust 


Co., Chicago. 


Otis & Co., Cleveland, and 





#9 to 100, offered 
Fairmount-Cedar B 
ser 64s, F & A, 
_yield 6.50%, 


(closed) g 6s, & & A, due Feb. 1, 








1928 to 1938, price 
March 13 


due March 1, 1927 to 1937, yield 5% to 6%, offered First National Co. of De- 
March 4 a troit 
Electrical Engineers Equipment Co $350,000 = ist Chicago Trust Co., Chicago. 








ldg., Cleveland, "$160,000 Ist leasehold 
due Feb. 1, 1929 to 1936, price par, 


offered March 13. 


S. Ulmer & Sons, Inc., 


Cleveland 








hs Avenue Bldg., 
yield 6.50%, 


18, due July 18, 192/, to Jan. 18, 
oftere 





“Ind., $90,000 Ist r e g 64s, J & 
1936, price par 
d March 11 


Lackner, Butz, & Co., Chi- 


cago 





First Baptist Church of Asheville, N. C., 
ser 6s, & A, due Feb. 1, 
6%, offered March 


$425,000 ist 
1928 to 1939, yield 54% io 


9 





First Baptist Churc 
6s, due April 1, 1927 to 19%/, 


h, Tulsa, Okla., 
oifered March 4 





Florida East Coast 
& ref g 5s, Series 
98%, yield 5.10%, 


Series ‘A,’ & 
Haverford Township 
ue March 1, 

March 10 


Pa., § 
Bie yield 4.128% to 25%, 


Ry. Co. $15,000,000 (additional) ist 


“A.” M & S, due Sept. 1, 1974, price 


: offe red March 15 
Green Mountain Power Co., Inc., 


A, due Feb. 1, 1956, price 95, yield 


5.85%, po et March 10. _ 





$248,000 impvt r4i4s,M&S 
oR 





Henderson Co., N 
Feb. 15, 1928, yielc 


C., $850,000 5% 
1 4.40%, offered March 15. 





Series ‘‘Ko-Go,' 
fered March 13 


$340,000 ist reg ser 


"$750,000 Ist g 5%s, 


notes, F & A 15, due 


Fred Emert & Co., Inc. ; Lo- 
renzo E, Anderson & Co.; 
Liberty Central Trust Co., 
St. Louis 


Bitting & Co., St. Louis 





“J. P. Morgan & Co.; First 
National Bank; National 
City Co., N.Y. 

Chas. H. Tenney & Co., 
Boston 





. W.H. Newbold’s Son & Co., 


Philadelphia 


Wm. R. Compton Go., N. Y. 





Hoffman (Adam) Co. $100,000 Ist s f g 64s, M & S, due 
March 1, 1936, ~~ 


Imperial Electric —_ Co., Ltd., 
1 


e par, yield 6.50%, offered Marc h 5 





20,000,000 yen Ist 74% 
price par, yield 7.50%, of- 





1e 1931, 





Lake Co., Fia., $1 
_ 1956, yield 5.25% t 


Lake Vi Lag Hospital 
Chica $150,000 
fered earch 4 

Lake Wales, Fa., 
1929 to 1935, yield ! 











Foe 92° F & A 20 
00.74, offered Ma 





& S, due Marc 
aieced March 12 
Miami, Fia., 
to 1936, yield 4.25% 





Dist. School Buiiding 54%, 


$75,000" impvt. 6s, J & J, due July 1 


Lincoln Square Bidg. ‘ 
ue 


2,896,000 ¢ gz! 5s, 


50,000 Tavares Special Tax School 
J & J, due Jan. 1 
o 5.50%, offered March 10. 


R. R. Alexander & Co., 


Cleveland. 
~ Fujimoto 
Inc., N 





_See urities Co., 


Co., Wich- 


~ Brown-Crummer Co., 





Asso. & Training School for Nurses, 
Ist 6s, J & J, due Jan. 1, 1933, of- 


, offered March 15 






pringfield, Til... 
Feb. <0, 1928 to 1941, price 100 to 
rch 10 


Cong Island R. R. $1,230,000 14% eq tr ctfs, Series “H,” 


h 1, 1927 to 1941 (placed priv: tely), 


Brandon, 


"$1,100,000 Ist ser 


1929 to ita 
Wm. C. Heinemann & Co., 
Chicago 


~ Gordon & Wad- 
dell, N. x ae ia 
S. W. Straus & Co Inc., 
N. Y 








Kuhn, Loeb & Co., N. YY. 








~M & S, due March 1, 1927 
to 5%, offered March 15 





Minneapolis, Minn., 
1, 1927 to 1946, 4s 
to 4.15%, 





Serles 9, M & S§S, 


jue March 
, and 5s to yield 4% 


$975,000 4s and 5s, M&S, 
price 99% to 99 


Offered March 1. 
Mort gage-Bond Co. of N. Y. $2,000,000 10 yr g 5%s 


due March 1, 1936, price par, yield 


5.50%, offered March 16. 


Eldredge & Co.; Redmond 
& Co.; Stranahan, Harris 
& Oatis, Inc., and B. J. 

__ Van Ingen & Co., N. Y 

E H Rollins & Sons; 
Phelps, Fenn & Co., N. Y.; 

_Kalman & Co., St. Paul. 

The Mortgage-Bond Co. of 
i. Beg Oe Y. 


IN. 








td coll tr 6s, J & 
, offered March 


Mortgage Bond & Trust Co., 





“Atianta, $100,000 5 yr ist 
rt due July 1, 1931, price 100, yield 


Colonial Trust Co., Phila- 


delphia. 





1935, price par, yie 


Municipal Service C 
Series ‘“‘A,"’ F 
6.30%, 


New Orleans, La 
Jan. 1, 1928 to 1937, 


J, due 
fered March 5. 


price 103%, yield 4. 


& A, due Feb. 1, 
offered March 16 


Sble Cities Telephone Go. $400,000 ist conv g 6s, 


Mortgage Insurance Cos. of Los Angeles $500,000 Ist 
6% g ctfs, issue No. 10, F & A 


, due Aug. 1, 1926 to 
ld 6%, offered March 1 

+o. $5,500,000 30 yr s f coll tr g 6s, 
1956, price 96, yield 


1,776,500 paving 44%% ctfs, J & J, due 
price 100.50, offered March 9 


Series 


July 1, 1945, price par, yield 6%, of- 


Shio-Pennsylvania Joint Stock Land Bank $1.00 ,000,000 5s, 


53% to 5%, offered Marc 


Mortgage Insurance Corp., 
Los Angeles 


“E. H. Rollins & Sons; 
Baker, Young & Co., Bos- 
Jitter & Co.; 


ton; Blyth, 
H. M. Byllesby & Co., 
Inc.; Howe, Snow & Ber- 
tles, Inc.; ‘Eastman, Dil- 
lon & Co., N. Y 


Whitney-Central Banks; 
Canal Bank & Trust Co.; 
Marine Bank & Trust Co.; 
Interstate Trust & Bank- 
ing Co., New Orleans. 

R. W. Evans & Co., Inc., 
Pittsburgh 


Union yas “Go. of Cleve- 
land ; V. Mitchell & 
Co. 3 Herrick Company ; 
Otis & Co., Clevelan 





000 Ist ser g 5} 
_price 96.28 to 1 


16501-16545 Woodward Ave., Highland Park, Mich., $600, - 
& A 16, due Feb. 16, 1928 to 1936, 
108" yield 


54% to 6%, offered March 11 


Livingstone & CGo., Detroit. 





7s, J & D, due 


Oregon Hotel Bldg. Portland, $100,000 Ist leasehold ¢ 
une 


15, 1926, to Dec. 15, 1935, price 


par, yield 7%, offered March 1 


Clark, Kendall & Co., Port- 
land 





Pacific Finance Corp. $5,000,000 ser g 544% 
due March 1, 1927 to 1936, price 100.24 
5.25% to 6.10%, offered March 12. 


notes, M & 5S, 
to 95.56, yield 


National City Co., N. Y. 





_ yield 5.80% to 6%, 


po ~ A ogy Pittsburgh, Pa., 


— Ist ser g 6s, 
offered March 





Robert E. Lee Hotel, 
6s, F & A, due Fe 
offered March 9 





.. % Straus & Co., Inc., 





Laredo, Texas, F100 000 ist ser F e g 
b. 1, 1927 to 1995, yield 5.25% to 6%, 


‘eal tare Mortgage Trust 
Co., St. Louis. 





April 1, 
March 17. 


1927 to 





Saginaw, Mich., $720,000 general water 44s, A & O, due 


1956, yield 4.10% to 4.15%, offered 


L. F. Rothschild & Co.; 
Eastman, Dillon & Co., 


aN. 


BONDS 





DESCRIPTION. 


OFFERED BY 





due March 1, 
March 13. 


price 


Sedco Land & water Co. $250,000 ist s f g Ts, 
936, par, yield 7%, 


Carstens & Earles, Inc., Los 
Angeles 


M & §S, 
offered 





Sirkin Bldg., W 
J & J, due Juiy i, 
offered March 8 


Palm Beach. $800,000 Ist gtd ser g 8s, 
1926 to 1935, price par, 


Palm Beach Guaranty Co., 
‘yield 38%, Palm Beacl 





Stuart, Fla., 
to 1955, yield 5.75%, 


$500,000 impvt 6s, M & ? 
offered March % 


due Nov. 1, 1926. Prudden & Co., N. Y 

















6%, offered March 1 


Southern Gas & Power Corp. $1,500,000 15-year g Shan Hambleton & Co and 
debs, M S, due March 1, 1941, price 99, yield 6.60%, Pogue Willard & Co., 
offered March 18. ww. x. a 7 

Texarkana and Fort Smith Ry. Co. $10,000,000 Ist gtd kegentuss Thalmann @& 

16s, Series ‘‘A,"’ & A, due Aug. 1, 1950, price Co.; National City Co 
00.50, yield 5.46%, offered March 12. N. Y oat hte 
*Thomas Jefferson Hotel, Birmingham, Ala., $1,200,- Adair Realty & Mortgage 

000 ist d 64s, M & S, due March 15, 1929 to 1938, Co., Inc Y 

yield 6.35% to 6.50%, offered March 12. See adver- 

tisement, Page 409 

Trinity Court Bidg., N. Y. C., $1,600,000 Ist g 6% bona Puritan Mortgage % Corp., 
etfs, M & S, due March 1, 1929 to 1941, price 100, yield N. Y 





U. S. Postal Realty Co., $65,000 
March 1, 1928 to 1936, price 
March 2 


Consolidated Realty Co 
Louisville 


ist re g 6s, M & S, due 
par, yieid 6%, offered 








Wichita, Kansas, internal impvt 4%s, F & A, due Feb. 1, Harris Trust & Savings 
1927 to 1937, yield 4% to 4.15%, offered March 9. Bank, Chicago no 

Williamsburg Co., C., $250,000 funding 5s, due Jan Robinson - Humphrey Co., 
1, 1927 to 1956, wield 4.05%, offered March 11. Atlanta 





xe 8, & 
yield 5.75%, eae March 


* Woodbridge wie.. ny. 2. ©, 
O, due April 1, 1941, 


$2,500,000 Ist (closed) P. W. Chapman & Co., Inc 
price par, N. Y 
1 See advertisement 











STOCKS 

















DESCRIPTION, __ __OFFERED BY} 
Advance Bag & Paper Co. $785,400 (additional issue) Morgan, Livermore & Co., 
8% pees lien pf, & J, par $100, price $101, offered N. Y.; Schibener, Boen- 
March 15. ning & Co., Philadelphia; 
Timberlake & Co Port- 
land, Me =a 
American Loan Co., Philadelphia, 1,000 shares 6% pf, American Loan Phila- 
_par $100, price par, offered March 14. delphia 





by conversion of outstanding 
ger $20, carrying 1-5th of a 
arch 18 


Cities Service Co. 250,000 shares common stock (not in- 
creasing outstanding common, 


Pearsons-Taft & Co., Chi- 


except as represented cago; Henry L. Doherty & 
convertible debentures), Co., N r4 Newburger, 
vote, price $42, offered Henderson & Loeb, Phila- 
delphia ; Russell - Colvin 


Co.; De Fremery & Co.; 
Shingle, Brown & Co., San 
Francisco 





Connecticut Light & Power Co 
M,J,.S 
March 12. 


& D, par $100, price $102, yield 6.3 %, 


Estabrook & C x. ¥ 
Putnam & Co Hartford: 
Hincks Bros & . 
Bridgeport and ¢ Sharies 
W. Scranton & Co., New 
Haven. 


cum pf, 
offered 


$5,500,000 644% 





Early & Daniel Realty Co., 
par $100, due Feb. 20, 1927 to 
offered March 6. 





par $100, price par, yield 7%, 


$250,000 6% pf, F & A 20, 


Feltman-Curme Shoe Stores Co 


People’s Stat« Bank In- 





1936, price par, yield 6% dianapolis 
$1,500,000 7% cum pf, Merrill, ‘Lynch & Co “Los 
offered March 3. Angeles 








Hale Brothers Stores, Inc., 45, 


000 shares common (no Dean, Witter & Go.. Strass- 












par), price $36, offered March 3 burger & Co.; Schwabach- 
er Co Wm. Cavalier 
& Co.; Anglo - London - 
ehianmineemineenl Paris Co., S rancisco 
Intercontinental Rubber Co., Delaware, 50,000 shares Henry D. Lind & Co., 
common (no par), price $19, offered March 12. Inc.. N. Y 





[International Power Co., Ltd., 
J & par $100, 





$4,000,000 Ist $7 pf, A, G. 
price $98, 


E. Barrett & Co., Inc. 


yield 7.11%, idee ed N. Y., and Royal Securi- 























common, no par, price $125, offered March 


March iv. pai te ties Corp., Montre al. 
Johnson-Ouerbacker Co., Inc., $250,000 8% partic pf, par Johnson - Querba: ‘ker Co., 
$100, offered March 2 Louisville, Ky 
Lambert (The) Company 190, ty shares common, no par, Goldman, Sachs & Co.: 
price $41.75, offered March on & Goodwin, Inc., 
N. Y. 
Neisner Bros., Inc., $1,000,000 7% cum pf, F, M, A&N, George H. Burr & Go, N.Y 
par $100, price $100, yield 7%, offered ‘arch 13. 
New York Life Bldg., Chicago, $2,750,000 land trust ctfs, Otis & Co. and Merrill, 
representing 2,750 undivided parts of equitable owner- Lynch & Co., N. Y 
so'p, 7 a oo of premises —- ied by building 
J. 15, price $1,000 per ,750th part, yie d 
a eee March 16. — 7 
Nugent Steel Castings Co. $300,000 7% cum pf, par $100, First Wisconsin Co., Mil- 
price par, yield 7%, offered March 10. waukee. er 
Otter Tail Power Co. of Delaw Wells-Dickey Co. and Kal- 


are, 8,000 shares special 
3. 


man & Co., Mir ineapolis. 





Philadelphia Electric Power Co. 
votin RP par $25, price 
March 1 


$12,670,000 8% cum non- 


par, yield 8%, offered Co., Philadel 





Spra ay Corp., 
preque-Gell 


25,000 shares conv partic Class 
& O, no par, price $30, yiel 


Ralph A. Bard & Co. and 


d 8.33%, of- Minton, Lampert & Co., 





enue TEN 15. Chicago. za pi 
Warren Ignition & ee Co., cee $50,000 capital Canadian Business Ex- 
par $10, price par, fered March 3 change, Montreal 








Philadelphia E lectric » Power 











$2,500,000 


WOODBRIDGE 
BUILDING 


New York City 


Loan—Closed Mortgage 


*For further 


This loan will be secured, in the opini 
a first closed mortgage on the land and b 
in fee, the plot extending about 121.7 f 
; 145 feet on John Street and 163.7 
Street. The property, land and building 
pendently appraised at $4,315,000, maki 
than a SS per cent mortgag 

The building is practically 100 per 
occupied. The Aetna Life Insurance ( 
which extends for a period beyond th 
loan, is at an annual rental of $282,760 
rental for the term of the lease of 
Charles F. Noyes Co, states the annua 
May 1, 192, based on signed leases of p 
to be as follows 





4 ; Gross earnings $512,460 
100 William Street Operating expenses, maintenance 
. surance and taxes, other than F* 
Corporation eral taxes, estimated rl 
Balance . $298. 46 
: , Maximum annual interest charges 
First Mortgage 5% Per ems ; 
Cent. Sinking Fund Gold These earnings are equivalent to ov e maximum 


annua! interest charges on this 


P. W. CHAPMAN & CO., INC. 


New York 


Chicago 
details see Index of Security Offerings 
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Bank Debits and Federal Reserve Bank Statements 















































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO.INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 250 C IEVV YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJ TE FOR NA VARIATION 
24 | a See ‘on - T T 7 7 
” } s 
x ' 
( s © « ‘ 4 ir NK © 
~ f < < < ad iN ; : ‘ < 
V 3 205 | 3 ae tat tite J 
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° wo | o& i. ‘ ’ 1 : ’ 7 & 
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z |” ’ : ai 1 2 
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12 a ' = ae . omen. _ 4 : , . : “4 
i9!9 1920 192! i922 i923 1924 1925 1926 JAN FEB MAR APR MA AUG SEP OCT NOV DEC 
——" Se itiiligeienias 
Debits to Individual Accounts by Federal Reserve Dist tricts 
(In thousands of dollars.) 
Dist. 1 Dist. 2 Dist. 3 Dist. 4 Dist. 5 Dist. 6 Dist. 7 Dist, & ota ‘o utside 
Week ended— Boston New York Philadelphia, Cleveland Richmond Atlanta, « hic ago, St. Lou 12 Diets N. Y. City 7 y r ity 
Mar. 10, 1926..... . $584,665 $7,667,609 $550,245 $623,346 $313,231 $314,116 $1,309,886 $284,087 $304,74 : $13,009,337 $7,351,070 $5.658. 2¢ 
PE: SM MR ws ceeee 674,055 8,033,554 572,184 718,868 359,835 344,368 1,560,239 347,386 14330864  7'634'927 “ 69 937 
Mar. 11. 1925............ 541.773  6.059°127 485,843 568,493 296,837 265'212 1236329 290935 11'058°646 5:775.382 5.283264 








Statement of Member. Banks Total Loans Secured by 














PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES \ ~ oe . " 
Stocks and Bonds 
N ‘ork All Reporting Member: 
—New York.—_——- ———Chi —_—- Jan mn _ ae 
Chicago sank EPORTING NEW YORK CITY 
; Mar. 10, 1926. Mar. 3, 1926: Mar. 10, 1926. Mar. 3, 1926. Mar. 10, 1926. M M " 
Number of reporting banks.. ‘ 60 60 46 46 MEMBER BANKS 
Loans and discounts, gross: . 
Secured by United States Government obligations $52,574,000 $53,548,000 $15,712,000 $14,466,000 $166, 140.0% g (Thousands. ) 
Secured by stocks and bonds : . 1,959,165,000  2,060,926,000 623,303,000 627,689,000 5,313.27 t of Mar. 10 Mar 
All other loans and discounts -..+++ 2,368,070,000 2,333,091,000 678, aa7 000 677,056,000 8,435.18 nk $1,021,191 §1,12 
- - - bank 1,268,987 1.321 
Total loans and discounts ; $4,379,809,000 $4,447,565,000 $1,317,602,000 $1,319,211,000 $13,914,602 : »4 598 461 60 f 
investments: eens 
United States pre-war bonds pene 30,205,000 30,153,000 5,808,000 5,808 225,120.04 $2,885,609 $3,048 
United States Liberty bonds 509,015,000 516,537,000 114,750,000 108.038,000 1 a Feb. 24. Fe 
— United States Treasury bonds 204,676,000 200, 192,000 16,392,000 17,297,000 oe $1 149 ¢ 391 $1,158 
United States Treasury notes i 134,175,000 150,299,000 43,118,000 45,766,000 rose "1.342.665 : 
United States Treasury certificates 39,002,000 44,076,000 1,224,000 1,501,000 — 617 a a 
Other bonds, stocks and securities : 881,709,000 862,478,000 202,705,000 204,093,000 3.0 sites 4 
Total investments .... . .$1,798.782,000 $1,803,735,000 $383,997 ,000 : $382,503,000 $5.506.404 $3,109,331 $3,1 
Total loans and investments . 6,178,591.000 6,251,.300,000 1,701,599,000 1,701,714,000 19,421,006 ‘ unt Feb. 10 F 
Reserve balances with Federal Reserve banks . 699,488,090 692,303,000 167,055,000 170,316,000 1,644,129 y nk $1,199,307 $1,2 
Cash in vault. Bis 65,967,000 65,206,000 21,186,000 21,694,000 281,171.0 bank 1,340,433 ‘ 
Net demand deposits....... - 5,026,017.000 5,124,217,000 1,169,398,000 1,152,200,000 12,894,419, 00% 7 597,848 9 
Time deposits .. ae . P ; 804,450.000 796,210,000 514,177,000 516,592,000 5,454.57 14 
Government deposits. ae 49,995,000 49,995,000 12,947,000 12,947,000 198,201 8 $3,137,588 $3,091,99 
Bills payable and rediscounts with Federal Reserve it of Jan. 27 j 
Basins: 7 7 2 « ink $1,200,914 $1,2 
Secured by United wrereed Government enpations 77,287,000 93,332,000 16,307,000 29,610,000 183,504 bank 1.287.367 1.306 
ee EE bandecncexe - 26,252,000 26,004,000 349,000 10,405,009 140,817,00 609.911 9 
Total borrowings from Federal Reserve banks ‘ $103,539,000 $119,336,000 $16,656,000 $40,015,000 $324,3 b $3,098,192 § 








Statement of the Federal Reserve Banks Comparative Statement of 








Combined Federal Reserve Banks N. Y. Federal Reserve Ba Federal Reserve Banks 
RESOURCES— Mar. 17, 1926. Mar. 10,1926. Mar. 18,1925 Mar. 17, 1926. Mar. 10,19 vi Condition March 17 
Gold with Federal Reserve agents . .$1,432,402,000 $1,408.708,000 $1,623,978,000 $379,220,000 $320,315,000 — $3¢ Gold Tota 
Gold redemption fund with United States Treasury 58,431,000 50,406,000 48,005,000 9,206,000 10,435,0 Reserve Dis 
Gold held exclusively against F. R. notes. ......$1,490,833,000 $1,459,114,000 $1,671,983,000 $388,426,000 — $339,750,0 , $221,875,000 $23,734,000 
- one ons ‘ 930,595,000 104,19 g 
Gold settlement fund with Federal Reserve Board.. 688,599,000 692,997,000 624,265,000 153258000 355,38 ia 208.158.000 564 
Gold and gold certificates held by banks... 631,833,000 647,047,000 —_-577.598,000 352,910,000 pranenress 290,134,000 13 
Total gold reserves........... . ee sees +$2,811,265,000 $2,799,158,000 $2,873,846,000 $930,595,000 — $931,592,00 $8 86,637,000 45,05 
Reserves other than gold.... eee seeees 153,392,000 151,682,000 136,748,000 43,034,000 42,427.00 : 164,536,000 43,301, 004 
Total reserves........... weet Loccues ees e+s$2,964,657,000 $2,950,840,000 $3,010,594,000 $973,629.00 $974 ween ae | re 
Non-reserve cash........... eae SPR .. 66,786,000 68,998,000 56,031,000 24,580,000 27,074, 00 49,919,000 25, 
Bills discounted : 76. 332.0 = one é lis 90,300,000 6,734 
Secured by United States Government obligations. 260,479,000 263,904,000 181,615,000 76,332,000 115,039,0 71,8 City 95, 125.000 15 714.0 
¢ Other bills discounted. 220,136,000 238,521,000 157,869,000 27,858,000 40,979,004 onpemy oe : 
7 a « - ~_ 2 . J 6 ‘ LAA 
| Total bills discounted... Nee SESE Ae $480,615,000  $502.425,000  $339,484,000 $104,190,000 $156,018, 0 ; uncises 252,570,000 49,814,004 
Bills bought in open market ead -eees 257,138,000 284,520,000 276,711,000 57,410,000 69, 140, 001 
United States Government securities 934 00 1.934 Total U.S. F.R.N 
Ras ie ye ee eee 63,831,000 60,437,000 79,260,000 ey ) 934,00 Chaat: tiene. ‘Ching 
Treasury notes............ VBA CAEN SS sa 75,418,000 187,335,000  — 222.171,000 15,459,000 41,202 i ageing, eihsingrs 
Certificates of indebtedness. - ps aaa .. 213,328,000 111,894,000 126,819,000 116,744,000 18,161,001 85,09 $6,554,000 $153,518, 001 
aiid . eines ¥ I 134,137,000 371,788,000 
Total United States Government securities..... $352,577,000 $359,666,000  $428,250,000 $134,137,000 $61,297,000 $169 phia 17,987,000 145,861,001 
Other securities......... eesbece , ipuessees soos 3,610,000 3,150,000 1,902,000 2 110.00 > 491 OM : 25,494,000 199,058,000 
Foreign loans on gold... S idaxeeecee eaters 7,700,000 8,798,000 10,500,000 2,110,000 2,41 nd 4,038,000 77,331,000 
Total bills and securities seta cannaneeienal $1,101,640,000 $1,158,559,000 $1,056,847,000 $207,647,000 —$288,866,000 9 $328,492.0 rp gn aeyamyeed 
{ Due from foreign banks.. ee oaetices Saeed 712,000 737,000 796,000 on sar ee 737,00 img £28,0 , oy y «168 , 
Uncollected items.......... Lecetcesseteereceeeeesess 831,669,000 628,454,000 756,592,000 tees, §86— 800, eee ging Lou 17,445,000 = 57,118,000 
Bank premises.......... TAKE EE a RE PETS REEL 59,406,000 59,406,000 58,775,000 16, 308,000 16,666, 00 e+ ipoli 13,489,000 64,109,000 
All other resources.......... back fo ua deeekaae 14,134,000 17,775,000 19,695,000 2,495,000 5,521,0 4,397, Of ‘abe ak one sina: din 
OP ict bee Seance 3 I nsé City 25,396,000 64,194,000 
> Total resources...... Aer Ee eI eee $5,039,004,000 $4,884,769,000 $4,959,330,000 $1,513,696,000 $1,452,988 $1,447,656,0 22,934,000 37,649,000 
LIABILITIES— ancisco 32,207,000 184,643,000 
Federal Reserve notes in actual circulation........$1,659,210,000 $1,671,754,000 $1,720,369,000 $371,788,000 $371,325.00 $36 08 , Of 
| Deposits: Due Members Rati 
| ember bank—reserve account............ ... 2,230,282,000 2, 7. 698,000 2,175,515,000 867 825,000 852,587 , 006 83 j ict Reserve Acct &c 
rae Ree Ra 7,089,000 8,554,000 6,126,000 428,000 3, 044, 00F t $141,489,000 R19 
RP IIs odccdacbesccecens anak ceneant 5,971,000 7 784,000 8,365,000 1,376,000 891 00 7.17 = te 
} Other deposits...... sis sea er stdaieeee 21,305,000 18, 253, 000 20,999,000 9,941,000 7,942,001 8.5 . york 867,825,000 77.8 
—---— +. idelphia 137,427,000 74.7 
| Total deposits. . Reg wits meee «+++ +$2,264,647,000 $2, 281,289,000 $2,211,005,000 $879,620,000 $864,464 $848, 362. 0 and 174,542,000 79.5 
Deferred availability items : ; ae eer 761, 108,000 577,943,000 684,375,000 165,742,000 120.675.04 143. 825 OO 10nd 68,358,000 65.3 
4 Capltal paid im............5. SEES SS ERAS 120,394,000  119,993.000 114,450,000 33'871.000 33'R12 00K 31275 00 81,086,000 71.5 
a od aoa cececeereeceeveeeeseeeees 220,310,000 220,310,000 217,837,000 59'964.000 59'964 00 2749 (KX aph Foy: ates 
All other liabilities: :>°: 1°: siscescascce no 13,480,000 11,294,000 2'711 000 2'748 00 33 Ag 327,301,000 (7.4 
— —- — ——___ cise ou . 80,127,000 58.0 
I Ne a ni oni canes Bate $5,039,004,000 $4,884,769,000 $4,959, 330,000 $1,513,696,000 $1,452,988.000 $1,447,656 polis 51,920,000 79.4 
Ratio of total reserves to deposit and Federal Re- = City 85.405.000 86.2 
serve note liabilities combined.................. 75.6% 74.6% 76.6% 77.8% 78.8 i . grncety 
Contingent liability on bills purchased for foreign ; a -- 58,582,000 67.9 
IE, 9 86600. o0060dccesncevesccsncsecscass $78,975,000 $83,009,000 $51,853,000 $22,773,000 23,393,004 $16,462, 00 un Francisco 156,220,000 74.5 
, ” 4 * . - rs 
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'- _ . = - —_—---—_ — - -- “= 
j ——— sere, . 
ANNALIST INDEX OF WHOLESALE FOOD PRICES Bt Transportation 
| NUMBERS AVERAGE 1890-1899=100 nomoens Per Cent 
} 275- T = - s re a = a, T TF? Depar- 
| | ture 
| Five-year From 
250) 150 Revenue car loadings Period or Date. 1926 Average. Aver 
| All commodities ...... Week ended March 6 964,681 7,212 +12.5 
} Grain and grain products. . Week ended March 6 40,254 42,875 6.1 
Coal and coke......... . Week ended March 6 197,410 183,463 + 7.6 
225 tat 1225 Forest products. Week ended March 6 75,727 68,518 10.5 
va i ane Manufactured products . Week ended March 6 611,578 523.877 +16.7 
nest ae Oat . cen Veeiieadl GF IID 6ncccpcccscccce Year to March 6 9,073,140 8,163,422 +11.1 
= Grain and grain products Year to March 6 4.37 599 450,783 2.9 
200 | 200 Coal and coke............. ‘Year to March 6 1,965,557 1,917,478 + 2.5 
Forest products ....... - . Year to March 6 686,644 628,856 + 9.2 
Manufactured products . Year to March 6 5,576,939 4,761,683 +-17.1 
175) Ee a } nas j = } } | ae 175 Freight car surplus 4th quar-er February 683 219,131 5.2 
Per cent. freight cars serviceabie.Feb. 15 93.0 90.2 + 3.1 
Per cent. locomotives eueviseante Feb. 15 83.1 7.7 + 69 
i CD occ sancdvdacesse dee Year to Jan. 31 $480,995.458  $464,510,747 + 3.5 
is Dae oe ae RE ES Se ae ae OS ee ee MN ttt ooo iduscatecuns : "Year to Jan. 21 386,746,351 397,916,307 — 2.8 
JAN FEB MAR APR WAY JUN RAL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC i . |} ett Smite i Rgeeeee Year to Jan. 31 28,524,547 24,691,103 +15.5 
; __1925 __ 1926 eee | Rate of return on property invest- 
sini camiies ions ame a ment-— Fair Return 
March 13, 1926. 215.623 ; March 14, 1925....... 225.169 Eastern District ................¥ear to Jan. 31 4.80 5.75 —16.5 
M h 6 1 914 634 M h 15 1924 191 915 epere Senet bane ; a to — = HY 5.75 + 3 
926 1 ern ae .. Year to Jan. ¢ t 5.75 —32. 
arcn 0, ees pe Site ' arc oe << ors United States as a whole. Year to Jan. 31 4.60 5.75 —20.0 
Year to date—219.651 
Yearly Averages SUMMARY OF IDLE CARS AND CAR LOADINGS 
1925 213.891 | 1920 . 282.757 AMERICAN RAILWAY ASSOCIATION. 
lyz4 . 190.000 | 1919 . 295.607 Car loadings. . Mar. 6. Feb. 27. Feb. 20. Feb. 13. Feb. Jan. 30. 
1923 . BELO | MBB cccecse ‘ Te 287.080 964,681 912,658 931,743 917,144 914, 904 925,263 
tS cn censhevssees 186.290 | 1917 . ‘ a 261.796 Idle cars. . Feb. 14. 'Feb. 7 Jan. 31. Jan. 22. Jan. 14. Jan. 7. 
1921 174.308 1916 A 175.720 393,451 401,844 412,315 426,161 315,354 315,553 
re ee ee GROSS RAILROAD EARNINGS 
Las oy o_o ne Wise 25. 1924. Net Change. P.C. 
ves. Ves Ee low ee 1908 First week in March, 5 roads. $9,611,326 $9,183,613 + $427,713 + 4.66 
Hogs, medium to heavy.........$12.245  $12.0125 $12.80 $10.30 $13.7125 $7.45 Fourth week in February, 15 roads.. 17,941,175 16,783,658 + 1,157,517 + 6.90 
Steers, good to choice.... .. 10.325 10.50 11.5125 10.275 10.70 10.00 Third week in February, 15 roads. 17,674,105 16,950, + 723,510 + 4.27 
Beef, salt. per 200 pounds - 25.00 00 26.00 25.00 18.00 15.50 Second week in February, 15 roads 17,767,644 17,263,755 + 503,889 + 2.91 
Pork, salt, per 200 pounds . 36.00 25 37.00 34.00 40.00 24.50 First week in February, 15 roads. ae 16,641,621 -+ 861,386 5.17 
Flour, Spring patents............ 10.00 9.925 10.70 9.925 10.975 7.875 Fourth week in January, 15 roads. 23 422.685 23,465,449 - 42,764 18 
Flour, inter straights 9.175 9.125 9.925 9.125 9.975 6.15 Third week in January, 15 roads. it. 314.742 16,076,124 + 1,238,618 + 7.71 
Lard, Middle West, pound .152 1515 1580 15 1750 11625 Second week in January, 15 roads. 6,801,718 15,778,084 + 1,023,634 + 6.50 
Bacon, clear ate. yund 1925 .19625 20375 .17375 25 .10875 First week in January, 15 roads..... 16-4 387 15,221,149 + 1,262,238 + 8.29 
Oats, No. 2 and N 9203125 404375 | 430625 «408125 516875 = .4675 Fourth week in December, 14 roads.. 19,905,020 17,955,644 + 1,949,376 +10.91 
Potatoes, white, per bushel. 2. 205 f .19 .8400 Third week in December, 15 roads. 21,370,089 18,249,323 + 3,120,766 +417.10 
Beef, fresh, per pound.... 1425 1350 145 1350 1425 .1350 1926. 1925. 
Mutton, dressed, per pound 155 .1400 155 .1450 .1600 1850 Month of January 480,062,657 484,022,695 — 3,960,038 93 
anes. wethers, 100 pounds.. 9.00 9.50 10.875 8.75 10.75 10.625 1925. 1924. 
hom to per pound.. 05075 .0520 0550 05 .0615 Ui] Month of December, 176 roads. . 523,041,764 504,450,580 + 18,591,184 + 3.69 
fish, Georges, per pound. 1025 1025 1025 . .1025 0925 Month of November, 176 roads....... 531,742,071 504,781,775 + 26,960,296 +12.77 
Rye flour . 5.2875 = 5.41250 «6.21250 5.2875 8.20 4.275 Month of October, 176 roads.......... 161, 571,576,038 + 18,585,008 + 7.14 
Cornmeal, per 100 pounds. 2.45 2.35 2.55 2.35 3.55 2.40 
-Rice, extra fancy, per pound.. 8.25 8.25 0825 0825 .08125 .OTT5 2 oe 
Beans, medium, per bushel. 3.255 3.255 3.525 3.00 4.275 .525 “= enalall a a a NE or a — 
Apples. ave. per poune.. ae. pit 3 1275 12875 1575 
runes, per pound.. OB: 0837! 08375 0825 07 
Butter, creamery. pe guna a 4975 ar 43 one sae UNFILLED ORDERS, U.S. STEEL CORPORATION 
utter, dairy, poun f 470 41875 4475 4 
iced, Mate Choke saith: pound 265 2650 27 3s “4135 a 
Coffee. Rio, No. 7..........+.. 184375 18625 19375 17625 21875 15875 i2 2 
| ” ”) 
CALL AND TIME LOANS AND COMMERCIAL PAPER RATES | & 6 
Call Time Loans Com. Dis 8 ae 
—_— sone on rays § Mos. 4-6 Mos. ro) re) 
s re ( @4 
Previous week sis 5 bat 5 $ i ry 2 $ 
Year to date .6 3 5 Geis 5 @4 Hy i ° ° 
Same week 1925 5 @3% V4 43 & 414 a oo. a 
Same week 1924 404 5 @4% 5 vg 5 @4%, 2 2 
= > 
BAR GOLD AND SILVER 
Bar Gold Bar Silv § ' 
i Lomiom yb sae Payer 1919 1920 1921 1922 1923 1924 1925 1926 
Last week . Ms 10d 30%d@30%,4d 6 7, | 
Previous week | $48 112d@84s 10%d 30.4 SGeote ss sa . ; — 
_— to on... : fo tt 84s ste Oa 31i id 209 c c 
me wee s ( 32) d@31/}d C 
Same week 1924 96s lld 3311d@33id 64tgc 4c COTTON CONSUMPTION 
(Consumption of domestic and foreign cotton by American mills, exclusive of linters 
AVERAGE DAILY BUILDING CONTRACTS AWARDED on Daten.) 
IN 37 STATES 1920. 1921. 1922. 1923. 1924 1925 1926 
> January .591,921 366,270 526,552 610,306 578,468 594,010 583,192 
(THE F. W. DODGE CORPORATION.) February pant ad e-eir HX oo oe prog Hl 550,132 567,244 
M: 1926 Feb.. 1 . | eer . -575, » 76: Y . 582,674 ; 
or: © ——— we i ae po haeheeerqopebe ""566.914 408/882 443,500 576.514 478.538 597.104 
——_ 5 Days (& Days.) (25 Days.) (27 Days.) eos ..541,377 439,884 495,337 620,854 413,967 531,471 
Value $17,742,391 $17,722,718 $18,286,344 $21,153,800 $18,185,577 June . . 555,155 461,656 599,218 542,026 350,021 493,765 
UNFILLED ORDERS, UNITE tect comecnrere, Si3tos dors | 526380 492483 | 35r'455 dee 605 
A t 483, 467, 26, . 7, , 
F bd D STATES STEEL CORPORATION September binaeats . 457,647 484,647 494,013 485,665 436,373 483,266 
(Fons. ) acs sc csinaenneen . 401,325 oa 766 = oe8 200 uos.ae8 54398 
Feb. 28, 1926 Jan. 31, 1926 Dec. 31, 1925 Nov. 30, 1925 . 3 November . -832,712 , , . , 098 
4,616,822 4,882.7 5,033,364 4 1,7 Pe TH December ........-- . .294,851 511,800 » 461,569 533,789 575,27 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 
FOREIGN AND DOMESTIC EXCHANGE RATES March 17. March 10 
Total reserve . .£24,105,000 £24,096,000 
The range of exchange on the principal foreign centres for the week ended March 13, 1926, compares as follows: Sirculation ... 162,527,000 162,772,000 
- —DEMAND - ian aS = — Buillion ... 145,561,000 145,592,000 
Week's Range Year 1926 to Date Same Week £1925 Week's s Range. Year 1926 to Date. Same Week 1925. po security ’ ane cop 1a’ = ros 
Par Country. High Low High. Low High, Low High Low. High. Low. High. Low. Public deposits "**"""""19'812'000 — 16°756.000 
4.8665 —-London 4.55% 4.85% 4864 484% 4.79 4.76% 4.36% 4.85% 4.86%  4.84)2 4.79% 4.76% 3overnment securities. 38,020,000 39,295,000 
19.28 --Paris 3.67% 3.57% 3.90 3.54% 5.16% 5.10% 3.68% 3.58% 3.90% 3.55 5.174 5.11 BANK OF FRANCE 
19.28 —Belgium 4.54 4.53 454% 453 5.06 5.024 4.54% 4.53% 4.55 : 5.06% 5.02% (In thousands of francs.) 
19.28 :, Switzerland 19.24%, 19.24 19.32% 19.23% 19.28 19.23% 19.25 19.24% 19.32% 19.24% 19 0 — March 17. March 10 
> ~Italy . + 4.015 4.01 4.03% 3.9914 4.10 4.04% 4.02% 4.01% 4.04% 3.99% 4.10% . oT i : 5 
40.29 —Holland | 40.08 40.05 40.23 40.02 40.00 39.88 40.10 40.07 40.25 40.04 40.04 39.92 Pa pons - eae | B’ban’aee 
19.30 —Greece . 1.40% 1.35% 1.53% 128% 1.53 1.49% 1.414% 1.36 1.53% 1.29 1.56 1.52% Silver on hand....... 329,699 328,830 
19.30 Spain . 14.09% 14.08% 14.20 14.06 14.21 14.16 14.11% 14.10% 14.22 14.08 14.23 14.18 General deposits 2,673,310 2,824,268 
26.28 —Denmark . 26.30 25.90 26.30 24.64 18.03 17.89 26.32 25.92 26.32 24.66 18.05 17.91 Bills discounted ....... 3,236,909 3,065,823 
26.80 PD s cccceneses 26 81 26.80 26.83 26.74 26.95 26.93 26.83 26.82 26.85 26.76 26.97 26.95 ae = to State.. 5 eas se - po 
26.80 --Norway 21.88 21.30 21.88 20.26 15.33 15.24 21.90 21.32 21.90 20.28 15.35 15.28 Other advances ..... 487,318 4,273 
51.41 Russia* . 6 04 07 03% 08% .08 15 13 15 13 14 A , 
48.66 —Calcutta 36.75 36.63 3699 3663 35.69 3563 3687 3675 3699 36.75 35.81 35.75 FAILURES (DUN’S) 
78.00 —Hongkong . .57.00 56.13 58.75 57.25 55.00 54.50 57.12 56.25 58.87 57.37 55.12 54.62 Mar. 11 "26 ee 
a? Peking 73.63 73.13 79.25 77.25 77.50 76.25 73.75 73.25 79.37 77.37 77.62 76.37 a wi tng 
108.82 Shanghai . . 77.50 77.50 75.63 72.88 74.13 73.38 77.62 77.62 75.75 73.00 74.25 73.50 Tot. $5,000. Tot. $5000. 
49.83 —Kobe -.-45.25 4488 4625 43.13 40.94 40.50 45.37 45.00 46.37 43.25 41.06 40.62 East 150. 103 157 113 
50.00 Manila . .. 49.75 49.75 50.125 49.75 49.63 49.63 50.00 50.00 50.375 50.00 49.75 49.75 eg ee 56 103 52 
42.44 Buenos Aires......40.37 39.56 41.43 39.56 39.75 39.50 40.49 39.68 41.55 40.24 39.87 39.62 in dd bi neekt 151 85 108 76 
33.35 Rio nh od én beue 14.65 14.50 15.06 14.50 11.18 11.125 14.71 14.56 15.12 14.56 11.30 11.25 re 25 51 26 
23.83 Germany .. 23.81 23.81 23.81 23.81 23.81 23.80 23.81 23.81 23.81 23.81 23.81 23.80 — a -—  — 
20.46 —Austriai . 14.125 14.125 14.125 14.125 .0014% .0014% 14.125 14.125 14.125 14.125 001% | 9 waite Yattes MRABED. ..-.--0+ = 4 419 267 
1930 -Poland «+ 048.00 13.00 16.00 11.00 19.25 19.20 13.00 13.00 16.00 11.00 19.25 mnace ..-. tresses 48 23 
26.26 —Czechoslovakia .... 2.96 2.96 2.96% 2.96 2.97% 2.97 2.96 2.96 2.96% 2.96 2.97% 2 Fe u ony Ended— 
19.30 —Yugoslavia . 1.76% 1764 L7% 1.76 1.61% 1.61 1.77% 176% $4177 1.76 1.61% 1.61 - a 15,'23. 
19 30 Finland 2.52% 2.52% 2.52% 2.52 2.52% 2.52% 2.52% 2.52% 2.52% 2.52 2.5244 2.52% Tot. $5,000. Tot. $5,000. 
19.30 —Rumania .. 43 424 46% 42% 50 AD, 43 42% 46% 42% 50 4 East 134 97 146 ; 108 
20.31 BEGMGRTY .ccccccces .0014% .0014% .0014% .0014% .0014 .0014 .0014% .0014% .0014% 0014 .0014 .0014 South senate "105 44 33 
sane figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. 2 eae 118 108 70 
ce of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of SE i460 d wh dhieadtne 62 39 25 
$14. ie per million crowns. — . — 
United States.......... 419 240 371 
NS Grits Woke <-ce.o cee 7 27 92 41 
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COMBINED RAILROAD AND INDUSTRIAL behind 
160-— oy - = 4 ~ 6 200; 
140} vk 78 5 180} 
[CLOSING PRICE at Xn 
| 50 dias 
i20 F 40 160} 
x 
aa r 
2 frees _ RANGE ” 7) 
< 50 STOCKS L = = : 
Sah 3 ia 140} bef Hi 
re) Inn qf 
ra) ‘\ = o Ul i 
J $| |s 
ae | : 
[aveRact ‘DAILY SALES] | 2 
80x. ALL stocxs [> - | 2 120} 
jh. A / %; \p A 
ae \A V W\A/\ [ 
60+ } 1 100} tat 4 
— DAILY SALES A 
50 ST CKS wil RA 
VHA A | ALA A 
bo aatadiite "tals Non? ae ee Oe J 
— aiken 4 —4 i 40 80 
JAN FEB “MAR APR APR MAY JUN JUL AUG SEP G NOV EC AN FEB MAR APR MAY ‘UN JAN FEB MAR APR MM z 
1925 926 
TWENTY-EIVE RAILROADS 
Net Same Day Net Same Day 120; 
High. Low. Last. Ch’ge.LastYr. | High. Low. Last. Ch’ge.LastYr 
Mar. 8.. 87.68 86.35 87.28 — .90 80.86 Mar a3. er] a4 at 4 = 4 
2 ar. - BY .52 6 1. .62 
Mar. 9.. 8831 87.46 88.08 + 75 80.07 | war 15. 89.06 87.75 8848 — 28 79.20 
Mar. 10.. 89.12 87.98 88.84 + .81 80.26 | Mar. 16.. 89.28 88.12 88.27 21 78.52 
Mar. 11.. 90.28 88.76 90.01 +1.17 80.90 | Mar. 17.. 88.49 7.10 87.35 92 77.89 100 
TWENTY-FIVE INDUSTRIALS 
Net Same Day |; Net Same Day - 
High. Low. Last. Ch’ge.LastYr | High. Low. Last. Ch’ge.LastYr ; 
Mar. 8..165.95 162.11 165.20 — .95 139.09 | sine. 3. << . eat of + — Ss 800 ene —on 
4 i: ar. , \ 4 . < 39.09 ” f 
- eS ee ee | Mar. 15..165.98 163.33 165.56  .35 136.03 |& 1 
Mar. 10..168.79 166.63 168.09 +1.59 138.72 Mar. 16..166.41 164.12 164.35 —1.21 134.06 |< 
Mar. 11..169.55 167.74 168.48 + .39 139.69 Mar. 17..164.08 161.84 162.94 1.41 133.69 = 
ro) 
COMBINED AVERAGE—SO STOCKS os - 
Net Same Day | Net Same Day 
High. Low. Last. Ch’ge.LastYr. | High. Low. Last. Ch’ge.LastYr. / P 
Mar. 8..126.81 124.23 126.24 — .92 110.42 _ ee rt og = + “a 2 V | i= 
29 +1.0% 9g | Mar a q 26.6: 26.98 2.53 109.85 1 \/ 
Mar. 9..127.67 126.21 127.26 +1.02 100.26 | wor’ 15. 1127.52 125.52 127.02 + 54 107.61 | V 
Mar. 10..128.95 127.30 128.46 +1.20 109.49 | Mar. 16..127.84 126.12 126.31 71 106.29 40} an 7~* 
Mar. 11..129.91 128.25 129.24 + .78 110.29 Mar. 17..126.28 124.47 125.14 1.17 105.79 vi y a | 
SHARES SOLD ON NEW YORK STOCK EXCHANGE. 

Week Ended r —Same Week - g [AVERAGE DA ‘ 

Mar. 13, 1926 1925 1924. ol 25 R 
ode cas 1,577,715 1,323,030 666,400 oO FE MAR PRM 
=e 1,265,382 1,547,490 464,700 
Wednesday .......... : gf pth a - 
EET 6 vv ceneeedeesien 791,2 ,442,850 ,524 : , 

a  Aabapipeeeedabaap eta 1'524'811 1,318,390 759,634 COMPARATIVE AMOL 
Eaeies iakacedenoak eeu 1,012,130 739,540 433,850 Amount of railway and inc 
pares as follows with last 
TR WOE. cccccecscascces 8,775,149 8,142,800 3,614,350 
We GP Ge ook cs ccnccecccccccsvcsessseeens 98,321,186 91,650,515 55,039,789 
. Railroads 
Monday, March 15. 1,532,650 1,817,000 1,082,510 Industrials 
Tuesday, March 16... 1,428,530 2,409,375 955,925 
Wednesday, March 17. 1,489,022 2,174,210 1,014,210 Total 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High. Low. . High 
1926 .139.16 Feb. 120.98 Mar. | 1923. . 92.92 Mar 77.15 Oct. | + 94.07 Apr 
| See 138.21 Dec ee ee eee 93.06 Oct 66.21 Jan. | 1918. an 78 Bae 
Pd acakenhenembann 107.23 Dec 82.26 Apr. | 1921 73.13 May 58.35 June | 1917 90.46 Jar 
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INDUSTRIALS, 
the 


1925 AND 1926 
week's total dealings 


ed Same Week 
f 1925 





Chang 

1,985,360 432,47 
6,157,440 + 1,964 
8,142,800 

High. I 
-101.51 Nov. Bu 
- 94.13 Oct. 58 

73.30 Jan 57 
. 79.25 Jan. 63 
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Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, March 13, 1926. 


(Total Sales 8,775,149 


Shares.) 














——— — —— Price Ranges.- — ey I 
1924. 192: - 1926 Range.—-— STOCKS rit Dat 
Hieh Low High. “Lew, High Date Low. Date. (and ticker abbreviations) Stock ‘L ‘eo Pai 
64 61 76% 62 84% Feb. 1 71% Jan, 12 ABLTIBL FOWER & PAPEK (sn.) — 250,000 Ja PT) 6 
; + oe 50 Feb. 27 7 Mar. 4 Abraham & Straus (sh.) (AST) 155,000 
_ oe aa 101% Mar. 6 107% Mar. 8 Abraham & Straus ie SAR 4.500.000 Feb ® 
93% 117% gu 109 Jan. 6 100 Mar. 3 BS TRIE: EE 1000008 ec cececedecveeses 12,000,000 De 
16% 20 13 18% Jan. 29 14 Mar. 3 SS. TD SES so: k.0040440686060860802 13,750,000 . 
54 62% 47 63% Jan. 28 54% Mar. 3 Se SD ln sc a cc cgcndeeddiedeesdeee 12,500,000 Jan 2 
ae 12% 7 9% Jan 4 7™ Jan. 23 Ahumada Lead ($1) (AUA)......cccccsccees 1,192,018 Jan 
93 117% 86% 119% Mar. 11 107% Jan. 16 Air Re‘tuction (sh.) (ADN)...... 201,173 Jan. 1 
14% 15% 9 16 Feb. 10 9% Jan. 20 Ajax Rubber (sh.) (AJ)......ccccsceccececees 500,000 Dec. 15, °2 
aa 110% 103 111 Mar.--i 108 Mar. 2 Alabama & Vicksburg (ALM)................ 4,200,000 Oct i, 
1% 2% 1 2 Jan, 4 1% Feb, 1 Alaska Juneau G. M. ($10) (JU)............. 13,967 ,440 
193 193 203 203 #20. Feb. 25 *202% Feb. 19 Albany & Susquehanna (AQS)................ 3,500,000 Jan 
- oe 103 103 oeee se . ocee sess Allegheny & Western (AY)..........0665. . 8,200,000 Jan 2 
os an os Alliance Realty (ANR) ‘ 
122% 92% 133% 119 141% Fe b. 18 6 All-American Cables (AAC)..........ssee00: 27,586,000 Jan. 14 
87% 65 116% 80 142 Feb. 13 6 Allied Chemical & Dye (sh.) (ACD).......... 2,178,109 Feb, 1 
118% 110 1214 117 121% Feb. 15 4 Allied Chemical & Dye pf....cccccccccciccces 9'284'900 Jan 2 
73% 41% 97% 71% 94% an, 13 2 Allis-Chalmers Manufacturing (AH)......... 26,000,000 Feb. 1 rf 
104% 90 199 103% 119 an. 4 - Allis-Chalmers Manufacturing pf............. 16,500 900 Jan. 1 6 
17% 7% 29% 13% 344% Jan. 14 oe American Agricultural Chemical (AGR)...... 33,322,100 Apr. 15 21 
49% 18% 82% 36% 96%, Jan. 4 -13 American Agricultural Chemical pf.....,.... 28,455,200 Apr. 1 21 
ps 44% 39% 43% Jan s ar. 2 American Bank Note ($10) (ABN).......... . 4,945,250 Jan 2 6 
56 52 58% 53% 57 Jan, 9 Jan. 15 American Bank Note pf. ($50)............... 4,495,650 Jar 
49% 36 43 29% 38% Feb. 5 r. @ American Beet Sugar Company (sh.) (ABS).. 150,000 Jan ) 
a A 87% 78 83 Feb, 24 ‘eb. 2 BOSCO TIGL TROP Bhs occ0060s0ssdeiovesce 5,000,000 Jan 
38% 22% 54% 26% 34% Jan. 4 ar. 3 American Bosch Magneto (sh.) (BOS)....... 207 ,399 Apr, 1 4 
102 76 156 90% 180 Feb. 2 . 3 American Brake Shoe & Foundry (sh.) (ABK) 157.249 Dec 
110 104% 114% 107% 128% Feb. 18 » 2 American Brake Shoe & Foundry pf.......... 9,600,000 Dec 30 
ee ee 53% 47% 48% Jan. 4 35% Mar.11 Am. Brown Boveri Electric (sh.) (BOV).... ee tié«é HS 
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Jan 
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ay 1 
100%, 2 
“% 19% 
5% 2h 
Ry 41% 
19% I3% 
mi, 142 
i) M4 
77 “ 
21% 9% 
it LN 29, 
5 ue 








STOCKS apita) 
and ticker abbreviations? Stock Listed 
Am. Brown Boveri pf aw iets 3,000,000 
American Can Company DRG is aeons a odds 41,233,300 


American Can, new, when issued 


American Can Company BE nccessece aeeseees 


American Car & Foundry (sh.) (AF) 
American Car & Foundry pf.......... 
American Chain, Class A ($25) (ACN) 
American Chicle (sh.) (CCH).. 
American Chicle certificates (sh.). 
American Chicle prior pf. (sh.) 

American Chicle prior pf. ctfs. (sh.) 
American Druggist Syndicate ($10) (ADS) 
American Express (AM) ........ 
American & Foreign Power (sh.) (AFW) 
American & Foreign Power pf. (sh.) 
American & Foreign Power 25% paid 





6.343 
5,456, 160 
18,000,000 
2° 587 


American Hide & Leather (HI).... sk saab a. 7 


American Hide & Leather pf.. 
American lice (1S) 

American Ice pf. coceekeeseeseses 
American International “(sh.) (AD). 


American-La France Fire Eng. ($10) (AFG) 


American-La France Fire Engine pf........-. 
American Linseed (AL) 
American Linseed pf...... 
American Locomotive (sh.) 
American Locomotive pf ee 
American Metal Company (sh.) (AMM) 
American Metal Company pf 


American Piano pf. (AMP) poset 
American Radiator : (ADR?r 
American Radiator pf.......-.se-s-ssee 





American Railway © xpress (ARX) 
American Republics ish.) (APU) 
American Safety Razor (ARZ) mane 


American Ship & Commerce (sh.) (ACS).... oo 


American Smelting & Refining (AR). 
American Smelting & Refiwwing Company pt.. 
American Snuff (SNU) .........-+. 
American Snuff pf.........-+.++-. 





American Steel Foundries (#h.) (FJ)....... 


American Steel Foundries pf 

American Sugar Refining Company (S) 
American Sugar Refining Company pf 
American Sumatra Tobacco (A ; 
American Sumatra Tobacco pf 
American Telegraph & Cable (ACE) 
American Telephone & Telegraph (ATT 
American Tobacco ($50) (AT) ove 
American Tobacco BE ($30) (ATR) 
American Tobacco Company pf 
American Type Founders (TY). 
American Type Founders pf 





American Water Works & Elec. (20) (AW Ww) 


American Water Works & Electric Ist pf 
American Wholesale pf (AWH) 
American Woolen Company (WY) 
American Woolen Company pf 
American Writing laper pf. (AW) 
American Writing Paper pf. ctfs 
American Zinc, _ae & Smelting ( 
American Zinc , Lead & Smelting 





a (5) 


Anaconda Copper Mining Company (350) (C>. 


Ann Arbor (AN) 

Ann Arbor pf 

Archer-lLaniels-Midland “(sh » (ADD) 
Archer-Daniels-Midland pf 

Armour of Delaware pf ‘AMI 
Armour & Co, of Il,, Class A +AMR “A‘*) 
Armour & Co, of Illinois, Class B 
Armour & Co. of lil, pf e 

Arnold, Constable & Co. (sh.) 

Artioom (sh.) ARR) 

Artioom p 

Art Metal Construction ($10) (ART) 
Associated Dry Goods (sh.) (DG) 
Associated Dry Goods Ist pf 

Associated Iiry Goods 2d pf 
Associated Oll ($25) CADDO) . 
Atchison, Topeka & Santa Fe (A) 
Atchison, Topeka & Santa Fe pf 
Atlanta, Birmingham & Atlantic (AAB) 
Atlantic Coast Line (AX) . 
Atlantic, Gulf & West Indies 8S. 8S. (AG» 
Atlanthe Gulf West Indies S. S. pf 
Atlantic ° 
Atlantic Refining pf 

Atlas Powder (sh.) (APW) 

Atlas Powder pf 

Atlas Tack (sh.) (AKO) . 
Aus‘in, Nichols & Co. ish.) (ANO) 
Austin, Nichols & Co. pf ° 
Auto Knitter Hosiery (sh.) (AKY). 
Auto Sales ($50) (AU) 5 at 
Auto Sales pf. ($50) v 








— 
(Z 





6 000, 1000 
4,000,000 
2 ‘616, 120 
14, 013,700 
6,596,500 
40,000 000 
70,0000, 0040) 
8.058.500 
4, 441, Sine 





"200, ,000 





6.719.200 
56,000,000 
. 232,465,000 







199.500 
),000 000 


79,9 
OO ‘000, 000 
20,000,000 
249.527 
9,000,000 
95,000 


137 976 
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oO: BE: 
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> £0: £0: 
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ee 
Fee 
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RVL, 
200 

49% 
124 
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hee 
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PUR RR IRS 











BALDWIN LACOMOTIVE (B) 
Baldwin Locomotive p 
Baltimore & Ohio (BO) 
Baltimore & Ohio pf ‘ 
Bangor & Aroostook ($50) (BGK) 
Bangor & Aroostook pf...... ee 
Barnet Leather (sh.) (BLR) 

Barnet Leather pf ° 
Barnadall Corporation, Class 
Rarnadall Corporation, Class 25).. 
Bayuk Cigars, Inc. (sh.) (BY) ° 
Bayuk Cigars tst pf ae 

Beech Creek Railroad ($50) (BC H) 
Beech-Nut Packing ($20) (BNU) 
Beech-Nut Packing pf., Class B 

Belding Bros, (sh.) (BEG)... 

Bethlehem Steel (BS) ° 

tethiv-hem Steel 7% pf 

Bethlehem Steel 8% pf 

Booth Fisheries (sh.) (BF) 

Booth Fisheries tst pf ° 
Blumenthal (S.) & Co. pf. (SBM) 

tjotany Cons. Mills A (BTY) 

riggs Manufacturing (sh.) (BGI) 
British Empire Steel (BMP)... 

British Empire -el ist pf. 

British Empire Steel 2d pf 

Brooklyn Edison (BE) 
Brooklyn-Manhattan Transit ish.) (BM> 
Lrooklyn-Manhattan Transit pf. (sh.> 
Brooklyn Union Gas «sh.» «BU) 

Brown Shoe (sh.) (hW») 

Brown Shoe pf ’ ‘ 
Brunswick-Balke-Collender (sh.) (BCC) 
Brunswick .erminal & Railroad (BK) 
Buffalo & Susquchanna (BFQ) 

Buffalo & Susquehanna pf ‘ 
Buffalo, Rochester & Vittsburgh (BR) 
juffalo, Rochester & Pittsburgh pf 
Rurns Urothers, Class A (sh.) (BB) 
urns Brothers, Class B (sh.) 

Burns [irothers prior pf 

Burns Brothers pf.. . wd ee 
Burroughs Adding Machine (sh.) (BGH) 
Bush Terminal (sh.) (BH)............. 
Bush Terminal deb. (BHD)... . 

tush Terminal building pf. (BHB) 

Butte Copper & Zine ($5) (BC) 

Rutte & Superior ($10) (BT) 

Butterick Company (BRCK) 

Ityers (A i.) Co, (sh.) (ABY)... 

Byers (A. M.) pf 








2 





.- 


000 
1,000,000 
19,490,800 





2 003 2 ‘297 a 
20405.700 
8.032.100 
47,912,500 





mt et PS DDO SIO we ote 
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7 
=) 





621. 
364 
100% 


114% 
O% 











t+ eet 


neal 











2 ae 


CADDO CENTRAL O. & R. (sh.) (CCD). 
California Packing (sh.) (CFF).. 
California Vetroleum ($25) (CPU). 
Callahan Zine & Lead ($10) (CM) 
Calumet & Arizons 
Calumet & Hecla 
Canadian Pacific 
Canada Southern (CSA). weee 
Carolina, Clinchfield & Ohio (CC I, >. . 
Case (J. 1.) Threshing Machine (CTM). 
Case (J. 1.) Threshing Machine pf 
Central Leather (CL) odeesésé 
Central Leather pf occceee 
Central of New Jersey (JC).. 
Century Ribbon Mills (sh.) (CTY) 
Century Ribbon Mills pf 
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ee 
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as 
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——— = — “saneey Price Ranges.———— —_——__——-- Amount Last I Mo! ; ids Sat Wed 
19: 24. 192; ———-— 1828 ) Range -—_———_-- STOCKS Capital Date | I M . meee 8 , . ae 
High, Low High. “Low. High Date low. Date. «and ticker abbreviations) Stock Listed Paid ( > ! Low. a oy _ pode ee a 
565." 40% 6455 43% 69% Feb. 11 . 57% Jan. 22 Cerro de Pasco Copper (sh.) (CDP)...... Ta * Feb, 1, *26 s ) ~ o 11,900 ‘ 
44% 24% 58% 40% 49% Jan. 5 44% Mar. 3 Certain-teed Products (sh.) (CRT)....... wane 307, 000 Jan iy $ ) 4 4 A ry 4300 4 
87 73% 110 80% 105% Jan. 21 102% Jan. 2 Certain-teed Products Ist pf......... 4, 300,000 Jan 7. 2 1 ) i 4 ; % "100 
ri 75 103 80% 954z ‘eb. 1 90% Jan, 7 Certain-teed Products 2d pf......-....... Jan 2 "6 ) 
1 19% Mar. 4 Chandler-Cleveland Motors (sh.) (CHM). “ — % 1,100 
a ad «se - 12 39% Mar. 3 Chandler-Cleveland pf. (sh.)... , rl } 4.100 rr 
98% 67% 130% 89% 112 Mar. 2. Chesapeake & Ohio (CO)... Jan. 1 4 28 + gl 207800 «1280 
~~ 1204 % 3 119% Jan. 14 Chesapeake & Ohio certificates. Jan 1 SA Ries —— : 
199% 991, 130 105% 119 Jan. 19 Chesapeake & Ohio pf see ‘ Jan 1 SA + 1% 5.900 eT 
rn 114% 114% 125 Mar. 11 Chesapeake & Ohio pf. certificates. os 8 Jan, 1, 2s ‘ A 12 4 13% 200 
10% 3% 105, % 6 Feb. 2 Chicago & Alten (ALT).. Se CES . ¢ rr 5 8 8 + & 8.200 s 
bd 19% 8% 1Y% o%* 9% Feb. 25 Chicago & Alton pf... secsscssceos MOE Jan, 16, "1 I a x 3100 1 
7 3 9 Be 6 Jan, 20 Chicago & Alton ctfs. of deposit............. 1,346,200 ee ; ae ; 
38 21 384 29% 35 Mar. 3 Chicago & Eastern Illinois (CE)... ae g 
62% 37 57% 40 40 Mar. 5 Chicago & Eastern Lilinois pf................ ‘ + a (0K 
11% 4 15 8% Mar. 4 Chicago Great Western (GW).......... Feb. 15. *10 + % » 400 = 
, 31% 10% 32% 19% 16% Mar. 3 Chicago Great Western pf..... . July 15, ‘19 1% 9400 
% 10% 16% 3% 10% Jan. 2 Chicago, Milwaukee & St. Paul «ST) Sep. 9 2 iz 2 BM) 
32% 18% 28% 7 16 Mar. 3 Chicago, Milwaukee & St. Paul pf... Sep. 1, ’1 b 1 1.000 
os ee 11 7 10 Jan. 2 Chicago, Milwaukee & St. Paul ctfs. . + & won 
os om 22 12% 15 Mar. 3 Chicago, Milwaukee & St. Paul pf. ctfs . rt % §'800 
TA 49% 83 47% % 2 65% Mar. 3 Chicago & Northwestern (NW) i Dec. 31, ‘25 SA + & 9' 000 eR 
114% 100 120 101% 121% Feb, 19 118% Jan. 4 Chicago-& Northwestern pf............. Dec. 31, "25 va SA 2 . = “400 
100% 79% 128 80% 120 Jan. 2 9% Mar. 3 Chicago Pneumatic Tool (CGG)........ Jan. 26 € . & 1,04 1008 
50 21% 58% 405 60% Jan. 15 40144 Mar. 3 Chicago, Rock Island & Pacific (RI)......... : i «9 O4M) 44 
7% 76% 100 2 100 «Jan. 2 96 Mar. 4 Chicago, Rock Island & Pacific 7% pf........ Dec. 31 SA + 1 1a 7 
87% ci% 89, 82 90 Jan. 29 84 Mar. 3 Chicago, Rock Island & Pacific 6% pf. Dec, 31 3A s . i. . ‘00 R 
57% 29 59g 33% 53 Jan. 26 aT) Mar. 12 Chicago, St. Paul, Minn, & O. (OM) Au 20 3 ? oh om 
94 68% 120% 73% 114 Jan. 9 105% Feb. 26 Chicago, St. Paul, Minn, & ©. pf ; Dec. 31, "25 rid * 
ae ae 57 44 w% Mar. 12 i Mar. 12 Chicago, St. Paul, Minn, & O. ctfs... ‘ 5, ‘- 6% 4 
‘in 120 2 ieee hares Chicago, St. Paul, Minn. & 0. pf. etfs 2.064 "000 Dec 31 2 x 
G1% no 44's 49 Feb 8 46 Mar. 12 Chicago Yellow Cab (sh.) (TXY)............ 400, 000 Mar 1 26 M 2% 100 
74% 49% 66% Jan. 4 52% Mar. 3 Childs Company (sh.) (CDI) Mar. 10 f f Q i! 1M) 
38% 37% 30% 36% Jan. 6 30 Mar. 3 Chile Copper ($25) (CHL) Dec 29 5 62% ) + “ 7 BOK) 
29 28% 19 21% Feb. 17 16 Mar. 3. Chino Copper ($5) (CY) Sep 2 x § P 2 "100 
ihe 64%, §21% 63% Jan. 4 47 Mar. 9 Christie-Brown (sh.) (CHH) 4 , a. 3 1.600 4 
ce 52 4816 4% Jan. 9 39 Mar. 3 Chrysler Corporation (sh.) (CRY) 4 ‘ 40% 27 85.400 4 
111% 100% 108 Jan 103 Mar. 8 Chrysler Corporation pf. (sh.) $ 105 4 41 1 or 
110% 100 200 140 200 Jan. 12 185 Mar. 5 Cleveland, C., C. & St. L (CC)......... see. 47,056,300 f 185 . 
. 126 115 125 Mar. 13 125 Mar. 13 Cleveland, C.. C. & Bt. Li. pl... .cccccssecs . 10,000,000 125 + gt rn) 
71 68% 70% 70% 70% =Feb. 25 70% Feb. 26 Cleveland & Pittsburgh ($50) (PTT) f 7 - Ngo 
: *40 *39% sakkiabal ; peeeen Cleveland & Pittsburgh special ($50) f #40 ; 
75% 23 71% 1BS G8 Jan. 7 64 Mar. 3 Cluett, Peabody & Co. (sh.) (CLU) : 2¢ Ot +1 iM r 
10516 100% 109 103% 110 Feb. 25 103% Jan. 13 Cluett. Peabody & Co. pf........ seevessecce Oe of ) 110 11 
831% 61 177% 80 161% Feb. 4 132% Mar. 1 Coca-Cola (sh.) (KO) : ea ay 500.000 Jan 2, 26 $1.7: QO 138 - § 30). OM) , 
91% 101% 99 100 Mar. 6 # Jan. 14 Coca-Cola pf... .. 10,000,000 >, 26 SA 10) — 
54% 24% 48% 3214 3814 Feb. il 23% Mar. 3 Colorado Fuel & Iron (CF) 34,235,500 21 & 31 +} 4.30 
100% 108% 110% 106 ; eine, ts eS Colorado Fuel & Iron pf eauenkn -.. =©2,000,000 26 1G ’ 
49 20 70% 44% 65 Jan. 13 ‘ 3 Colorado & Southern (CX). ninkidraniieasadiess wit Ge 2 j 5 ay” 5.400 
65% 50 63% 60 67 Jan. 11 3 Colorado & Southern Ist pf... ine eneas «+... 8,500,000 Dec. 31, ‘25 SA 62 
59 45 62% 4 59 Jan. 11 Jz 11 Colorado & Southern 2¢€ vf... ....... ceases. 8,500,000 Dec. 31, ‘25 4 4 
48 86 45% 90 Jan. 9 é 3 Columbia Gas & Electric (sh.) (CG) 1,500,000 Feb. 15, ‘26 6 \ 14.200 8 
105 103% 114% 104% 115 Jan. 12 ‘eb, 4 Columbia Gas & Electric pf............. ... 24,148,800 Pep 15) '26 13 Re: "400 114 
55% 39% 62% 69% Feb. 23 55% Jan, 26 Columbian Carbon (sh.) (CBN)...........--- 402,131 Feb 1, "26 $ Q —1 PALL G4 
3M 381 47% Jan. 6 29% Mar. 3 Conner: al Creat (sh.) (CMO) ane 679928 Pec 30) "25 37 Q \ 6.400 1 
25% 26% Jan. 6 25 Jan. 20 Commercial Credit pf.......cccccccceds .. ++ 4,000,000 Dec. 30. *25 : , : 100 
P 26 v6 Mar. 4 Commercial Credit ist pf nin + TOO CO if - ly 600 
27% rig 11 26 Feb. 8 Commercial Credit pf. B.............. ..-. 4,000,000 Dec. 30, "2 Q % 0M) 
61 30% R41 il 64 Mar. 11 Commercial Investment Trust «ish. »¢CIT) 441,418 Feb. 15. ‘2¢ ; - % i 400 
* e 13 04 Mar. 9 Commercial Inve ‘stment Trust 614% pf.... 7,500,000 : va 600 4 
103 93 107% 100 104 Jan. 28 99% Jan. 28 Commercial Trust 7% pf ons niteen 6,000,000 Jan 2 ‘96 ) 2h 200) 
131% 43% £190 13 4 Commercial Solvents, Class A «sh.) (CSV) 40,006 Jan ee $1 Q + 1% $,800 i 
129% 33 189 76 13 4 Commercial Solvents, Class B (sh.) 7,202 . +h 4.300 120 
6 32% 43% 15% 7 6 Congoleum-Nairn, Inc. (sh.) (COG)........ . 1,641,026 Oct. 30 i 1 25.900 17% 
14% 7% % y 13 Conley Tin Foil (sh.) (CLY) stamped...... ‘ 171,866 Oct. 1, '20 ) + &% 2.300 
30 11% 63% 26% — Consolidated Cigar (sh.) (CGR)......... 1944652 Apr. 15. °21 yy + ¥ 16,100 
84 59s 96 79% 11 Consolidated Cigar pf........... ‘ er 4,000 ,000 Mar 1. "S86 : 
3 % b 3% 3 Consolidated Distributors (sh.) (DIS) 285,029 Jan. 21, "21 1621 ; 3.8% 
10% 60% 7 74% 3 Cons plidated Gas (sh.) (G).............- aS 3. 600 000 Mar. 1 y x % 36.600 
2 344 2% 4 Consolidated Textile «sh.) (CTX) - 301,789 Jan, 15, 21 . 2.81%) 
6 43% 93% 60% 3 Continental Can (sh.) (CH) . . 6.552 Feb. 15 $2 + %& 6,100 7R 
114 104% «2118 114 t 3 Continental Can pf.. “ 5,473,500 Jan :. 2. Q ‘ 
oe 109% 89% #8140 103 4% 3 Continental Insurance Co. ($25 10.000 000 Jan, 10 6 Ss + 4% om 
8 6 15% 84 13 uw. 3 Continental Motors (sh.) (CMR)............. 1.760.845 Jan. 30, ‘26 - + %& 38,300 
43 31% 42 32 3 3 a 3 Corn Products Refining Co. ($25) (CFG). 63,250,000 Jan. 20, '26 , x - ¥% 15.100 
123m #+%115% 127 118% 2 2 d 6 Corn Products Refining Company ff.... .. 25,000,000 Jan. 15, “26 TMM) 
on : 60" ‘ ¢ ar. 3 Ce, DM. TOD Ce aw cckccccdccewccesscces 309.300 Dec. 30, ‘25 ROO aT) 
21 64% 4 C3 Jan 2 34 Mar. 12 See Ses GM, CEE Desks ccc coscucensesee . 2,998,900 Jan. i+, “2¢ 6 200 
7 48 845, 64% 81% Jan. 4 67 Feb. 26 Crucible Steel] Company (XA)......... . 55,000,000 Jan. 31, ‘2¢ 2 4,800 7ny 
86 102 2 100% Feb. 20 { Jan. 6 Crucible Steel Company pf...... 7,000 .000 Jan, 30, '26 1% Q 4 + % "500 
5 10% 14% 7% 11% Jan. 29 8% Mar. 11 Cuba Cane Sugar (sh.) (CS). 500.000 Aeeeea 4% 7,300 
71% 53% 62 37% 10% Feb. 4 41% Mar. 10 Cuba Cane Sugar pt. ‘ Pe SRA 50,000.10 Apr 2 1% 4 — &% 5.900 4 
aa ‘ 54% 44% 3 Feb. 4 3 Mar. 4 Cuba Company (sh.) (CUB).......-.--.--- . 640,000 Mar. 1, °26 $ Q 46 %, 7 TAM) r 
71% 89 84 wees Cuba Railroad pf. (CBR)...... weceeeess 10,000,000 Feb 1, "26 SA , 
28y 33% 20 30% Jan. 28 24% Jan. 2 Cuban American Sugar ($10) (CSU)......... 10,000,000 Jan 2, °26 50 1% > B00 
00% 101 93% 104 Feb. 5 97% Jan. 5 Cuban American Sugar pf................+-- 7,893,800 Jan. 2, '26 + 3% "900 
8% 4% 6 2% 3% Feb. 8 2% Mar. 8 Cuban Dominican Sugar (sh.) (DMS)........ 1,628,912 ie adead — &% 4.600 ; 
52 38 44% 16 22% Feb. 6 16% Mar. 8 Cuban Dominican Sugar pf............-+..5+ 11,494.300 =... er § — &% 1 500 wR 
107 9344 97 =6Jan. 4 + Cudahy Packing (CUY)............ are Jan. 15, °26 ‘ Q } + % 1) ool 
76% 6% 104 62 99% Mar. 4 1 Cushman’s Sons (sh.) (CHS)............. 10) 240) Mar 1, ‘26 +2 2 600 RY 
100 103 101 101 Feb. 25 6 Cushman’s 7% pf eS p Mar, 1, ‘26 ;, : 
104% 103% : aS sbe0 Cushman’s 8% pf...............- coecces Mar 1, “26 - 
74% 451 59 44 51 Jan. 14 . 23 Cuyamel Fruit i a Feb 1 i $1 Q : —- ¥ 1.600 4451 
82% 6 i % 1 Jan. 4 16 D. BOONE WOOLEN MIL'S =) (DEB)... July 1, °24 + YX 2 400) 
6014 38% 49% 27% 46% Feb. 17 3 Davison Chemical (sh.) (D)............ Nov. 15 £ - 1% 1,800) 
4 614 110 82% «oOo 8 Jan. 4 4 Deere & Co. pf. (DER) Mar 1 f + 1K 
22% 18% 29 20% os Jan. 8 9 De Beers Con. M. (sh.) (DB). Fel 2 € $ ° 
139 104% 160% 13342 Shy Mar. 12 4 Delaware & Hudson (DH) Dec, 21, °2 4 8 + 8% 25,300 16t 
149% 110% 147% a '@ Jan. 12 2 Delaware, Lack. & Western ($50) (DDL).... 554, Jan, 20, "2€ 4 1 11,800 130% 
43'2 42% 60 35 ‘97 Jan. 2 3 Denver & Rio Grande Western pf. (DDE). 15.243.600 ee ‘ ‘ + 3% 9° 7K) 
115% 102% 159% 110 141% Feb 1 8 Detroit Edison (DTE).. caves 78 823,-4m) Jan. 15, '26 } 9,200 1PRYK, 
2 20 51 40 Detroit & Mackinac (DET)..... 3,000,000 aay : 
35 35 72 60 60 Mar. 3 3 Detroit & Mackinac pf...... 950.000 Jan S. "2 . 4% 
- 90% 53 104% Feb. 10 3. Devoe & Raynolds A (sh.) (DRS.A)......... 95,000 Jan. 2, ‘26 — 3% 4,945 avi 
98% 93 107% 97% $1089) Jan. 30 3 Devoe & Raynolds Ist pf. (DRS)............. 1,902,700 Jan. 3, ‘26 M, ° 
119 119 118 116 sa anatase af Sy DE GUNNER, .cccccceceun 006606060 16,965,100 Mar. 15, ‘26 ° 
ee oe 418% 21% 47% Jan. 4 3014 Mar Dodge Brothers, Class A (DE)..........--.-- 1,935,015  ——....4., . - 1 99,700 
91% 73% 88% Jan. 2 83 Mar. 3 Dodge Brothers pf. (sh.)......-.....eeeeseees 850,000 Jan. 15, 0°26 $1.75 ( 8 mt + %& 8,200 8H 
20% 11% 18% 12% 20 «Mar. 13 1 Jan. 6 Dome Mines (sh.) (DO)...... .. 1,000,000 Jan. 20, '26 au 2 8% + 1% 17,000 19 
231% 14 25% Jan. 30 19% Jan. 5 Douglas-Pectin (sh.) (DOU)..... 300,006 Dec. 30, °25 0 Q % 1,0) ») 
2 5% 2 % Jan. 23 4% Mar. 1 Duluth, South Shore & Atlantic (D3). .. 12,000,000 . . ; 
8% 3% 8% 8% Jan. 9 6% Mar.10 Duluth, South Shore & Atlantic pf.......... 10,006,000 jeievus va 300 63 
142 112 271% 134% 2°8% Jan. 4 211 Mar. 2 Du Pont de Nemours & Co. (DD)........ ... - 133,085,200 Mar. 15, 2¢ 4 2 + 2% 19,400) 21 
85 104% Hi 104% Jan. 18 101 Feb. 25 Du Pont de Nemours & Co. deb, 6%. eee 68,948,000 Jan, 25, “26 1 Q + &% 3,700 103 
108% 102 113% 105 114 Feb. 11 111% Mar. 3 Duquesne Light Ist pf., Series A (DQ) Kaewns 30,000,000 Mar. 15, °26 15 ( —- ¥& 700 112 
10 q 23 8 19 Feb. 3 15 Mar. 2 Durham Hosiery ($50) HO) Rew beo rede ..-. 3,750,000 Jan. 3, ‘21 . ; 
57 40 65% 43% 67 Feb. 9 60% Feb. 1 SUR SII IU cc ons win.crave dinaisd dicmiemamonie 3,000,000 Aug. 4, '24 1% 
114% §=66104%~— «i118 104% 112% Jan. 4 107% Mar. 2 EASTMAN KODAK (sh.) (EK)........ --.- 2,046,199 Jan. 2, ‘26 $2 + 1% 2.20108 
115 108% 115% 112 116 Jan. 20 115% Jan. 8 Eastman Kodak pf.............-. 6,165,700 Jan. 2, '26 i 
¥# 24% 8 30% 10% 32% Feb. 13 26% Jan. 20 Katon Axle & Spring (sh.) (IZENX) 270,000 Feb 1, "26 ) “ ) \% 3,700 8 
ee . ° 20% Feb. 1 18 Mar. 4 Eisenlohr (Otto) & Bros. (EIS) ($2 6,000 000 koa 4 f % 3,900 
. 82% Feb. 3 71 Mar. 3 Electric Auto Lite (sh.) (ELO)............... 250 000 i4 +1% 2,900 72 
.. : 8% Feb. 1 > Feb. 25 Blectric Boat (sh.) (ELB).............. .. ~~: 786,932 ia 2 1,900 
: 40% 17% "eb: 1 18 Mar 2 Electric Power & Light ctfs. (EL)...... oY er é ‘ % 39,100 1 
ee oe 110 100 | 102 Mar. 3 Elec. P. & L. pf. allot. etfs, 40% pd. (sh.). 158,390 Jan. 2, '26 70 Q +1 106 
*- 110% = 100% 107, Jan, 14 ~—- Elec. P. & L. pf. allot, ctfs, full paid (sh.).. 7.764 Jan, 26 2 ‘ 
. 94% 90% Mar. 4 Electric Power & L. pf. (sh.) (ctfs)........ 346,882 Jan. 26 2 + 2 3,900 917 
; 50% 80 0 71% Mar. 3 Electric Storage Battery (sh.) (@G)......... 797,917 Jan 26 2 o + 2% 12,900 77% 
14% 15 9 Feb. 25° Elk Horn Coal ($50) (eH). iraabee 12,000,000 Sep. 19 0 400 
25 21 25 | ABBR ge or eaters Elk Horn Coal pf. ($50 aS 6,600,000 June 11, '23 73 : 
3% me, aM 2 Feb. 20 Emerson Brantingham "(eGit) Rey ee 10,132,500 =... oi 2% — cll 
6 i% 26 10 Feb. 20 Emerson Brantingham pf....... = C Noy. 1, '20 1% 1 300 14 
73% 55% 74% 63% so 66% Mar. 3 Endicott-Johnson ($50) (EJ). Jan 2, *2e $ 8 + ¥ 2 400 GR 
115 105% 118% 111% 118 Feb. 2. 114 Jan. 7 ~ Endico*t-Jolinson | pe Jan. 2, ‘26 i 1¢ é3 "200 
35% 20% 39% 26% 40 Jan. 2 24% Mar. 3 Erie (E) .... ee eotebtvaas 8  % 76,800 2k 
49% 28% 18% 35 45% Jan. 4 6 Mar. 3 Erie ist pf......... Apr. 9, '07 2 8 41% + 1% 43,700 R 
464 25% 43% 34 43 Jan: 2 ee © PE is voiced secencscccnace CO ae ee ig + 1% 3700 ‘ 
f 27% 27% 3i%e 25% 38% Jan, 2 Feb. 4 Erie certificates ............0.0.0. , <cateidcas pe 
- + + yt] - — il 41% Feb. 5 Erie Ist pf. certificates.... ad Se = ‘neeeaenee 
66% @ a ‘a an. 15 41 Jan, 15 Erie 2d pf. certificates......... A, | reer eT ee 
aa ee Settee terseeee ss © Efe & Pittsburgh ($50) (EP)........ 2,000, Mar. 10, "26 8 
s oe ee 57" 48% isu jan''s wate ees = Essex Cotton Mills ist pf. (ESX).... 3,000,000 Jan. 2, °26 1 ( 
5 24% is 19% isu a Se 8 47 Feb, 15 Eureka Vacuum Cleaner (EU) (sh. 250,000 Feb 1, '26 $1 Q 4814 4814 oe 600 
re 5% 1tig Jan. 4 15% Mar. 1 Exchange Buffet (sh,) (EXY)............00. 250,000 Jan. 30, ‘26 374 Q 15% 15% + % 200 
4% 2 4% 2 3% Feb. 25 2% Feb. 10 FAIRBANKS COMPANY ($25 5 
, ame 4 « . NKE& I 2 ere 1,500,000 ss nnnunaee 3 
u 251 1100 inact = Feb. 10 49 Mar. 4 Fairbanks,- Morse & Co. (sh.) (FKM)....... 368,977 Dec. 2h 65 Q ‘ & 51% 51% 
ey i 114% 9012 bey ne: 48 «108% Jan. G Fairbanks. Morse & Co. pf...... dineerncas 7,528,700 Mar. 1% Q 110% - F ; 
10814 87% 120 3s 14 M4 py 2 103% Jan. 19 Famous Players-Lasky (sh.) (FF)........... 369 888 Jan. $s: Q 15% 126% 114% 121% + 5% 115,200 121% 
‘374 26 29% Feb. i 116% Jan. 7 Famous Players-Lasky pf.................... 8,000,000 = Feb. $2 Q 12 24 119 123 + 3% 900 
= we =o” 6 (ee 39% Feb. 3 28% Mar. 2 Federal Light & Traction ($15) {7Un).... 5,959,636 Jan. 35e —Q 2 es 3% 3% + % 12,100 _-33% 
ee ee ‘2 89 Jan. 4 7 Feb. 11 Federal Light & Traction pf. (sh.).......... 39,374 Mar. i% @Q 7 +. 











; Fr eles nee York Stock ins P RINCE & WHITELY Chicago, Cleveland, New Haven, 
| Members Chicago Stock Exchange (Established 1878) Akron, Newport, Hartford 
| Members Cleveland Stock Exchenge 25 Broad St., New York Private Wires to principal cities 


Accounts Carried on Conservative Margin. Investment Securities. 
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= Week's Range 
ice Ranges Amount Last Dividend - Mon Sat., Wed., 
1826 Range STOC! Capital Date Per Pe Mar 8 Mar. I» We ~ Mar 17 
High Date Law, Date. (and ticker abbreviations) Stock Listed Paid Cent rd. First High Law Last Ch ( m6 
111% Jan ) 75 Mar Federal Mining & Smelting (FS) 6,000,000 Jan. 15, '09 1% 82 RH 82 600 ‘ 
105 Jan 6 61 Mar Federal Mining & Smelting pf 12,000,000 Mar. 15 2 1% Q 71% i814 A. 4 TT 74 
200% Jan. 23 76 Jan 2 Fidelity-Vhenix Fire Insurance ($25) (F P X). 4,458,750 Jan 10, °26 $3 SA 18334 183% 00 
21% Feb a 14% Jar 6 Fifth Avenue Bus temp. ctfs. (sh.) oa? Jan. 18, °26 16« Q 19 i9 l Ov 
107 Feb. 13 102 Jan. 7 First National Pictures Ist pf (FN 2,500,000 Jan. 2, '26 $2 Q 103 103 2 WM) . 
49% Feb > 4 Ma First National Stores (sh,.) (FST) 548,737 . . 39 38} WW) 4% 
lan Fisher Body (sh.) (FR)........0eeeee: .... 60,000,000 Feb. 1, °26 $1.25 Q 92 90 900) 94 
Fisk Rubber (sh.) (FK) 811,151 Oct. 1, '20 73 184 17 000 181 
Fisk Rubber Ist pf cindchenetadenan 951,500 Feb. 1, ‘26 1% Q 
Fisk Rubber Ist stamped 81% &3 80 1 200 
Fisk Rubber Ist pf. conv 4,630,000 101 105 101 100 1024 
Fieischmann Company (sh.) (F) 4,500,000 16% 48% 415% 7% + 4.700 13% 
Foundation Company (sh.) (FO)...........++ 99,996 Q 111% 1T1%& 102 106% 6% 46,000 101% 
Fox Film A (sh.) (FOXA)......... cocce e J Q 6 se) 4 66 $,500 66 
Franklin Simon pf. (FIS)........ 4,000 .000 Q 106 
Freeport-Texas (sh.) (FT) 729,424 25 5,400 24 
F GABRIEL SNUBBER A (sh.) (GRRA) Q 300 37 
Gardner Motors (sh.) (GRD). o* ; 00 814 
General American Tank Car (sh.) (GT) SA 800 47 
General American Tank Car Co. Les Q 
General Asphalt (AS).... WEETTTIT TIT TTT a 43,500 70 
General Asphalt pf.......-.«-«+++. . Q 7,600 111 
General Gas & Electric A (Del ) (sh. ) > > 800 47 
General Gas & Electric 8% pf. A (sh.) Q 
Ge ral Gas & Electric 7% pf. B (sh,) Q 
s & Electric 7% pf. A (sh.) Q 100 9614 
General Baking pf. (sh.) (GGPr) Q 
General Cigar Company (GY) 18,104, 000 Q ‘ 300 
General Cigar Co. new w, i 600 4 
Ge neral Cigar Company pf 5 000,000 Q 100 
neral ¢ ar Company deb. pf ‘ 2.200.008 Q 
Genera ctric (GL).. 180,287 ,300 Q 00 18% 
General Electric special ($10) 33°721 670 Q 700 11% 
General Motors (sh.) (GM)... 5,161,600 Q 74.800 124 
General Motors pf 2,000,700 Q 
General Motors 6% deb 3,084,000 Q 
Oni General Motors 7% pf 104,505,100 Q 8M 11 
WS ty 95% General Outdoor Adv. A (sh.) (GVZA) 2 Q 1,000 134s 
Gen. Outdoor Adv. vot. tr. cf. (sh.) (GVZCT) i 7 P ris 4,400 31% 
: General Petroleum ($25) (GP) ol Mar. 15, °26 Thc Q , 28,600 61% 
45 8% General Railway Signal (sh.) (GRS) evcce ‘ - 6,000 68 
General Railway Signal pf......... Jan S. 33 1% Q 
28 7 General Refractories (sh.) (GRX) 22 Jan. 15, '26 DBOe Q 
+ 47" Gimbel B hers (sh.) (GI)..... 600,000 _ 300 
61% -" Gimbel Brothers pf... 18,000:000 Feb. i. *26 ix @ 
= “8 Glidden Company (sh.) (GLN) 400,000 a 100 
43% 7 Gold Dust (sh.) (GK) 302,104 ee -_ 00 
381, 17 Goodrich (B. F.) (sh.) (GR) 601,560 $1 Q 8,400 
ve . 701 Goodrich (B. F.) Company pf , 1% Q 800 
1084 agi, Goodyear Tire & Rubber prior pf sthhdletidacl 2 Q 400 
0% 39 . Goodyear Tire & Rubber pf. (GOR) 61,667,700 1% Q yO) 
‘ Gotham Silk Hosiery (GHM) (ah,)........... 160,000 42c Q 100 
Gotham Silk Hosiery pf 4,148,500 1% Q 00 
Gould Coupler, Class A (GUCA) (sh.) - 175,000 vx Q 2,000 
21% 1 ; Consolidated (GB) 34, 480/000 1% 2100 
7, Northern pf. (GQ) e 249,555,050 24, SA 00 
39% 6 Northern etfs. for ore prop. (sh.)(OR) 1,500,000 7x 0K) 
96% 834 Great Western Sugar ($25) (GSW) 15,000,000 2 Q 700 
13 105 Great Western Sugar pf ‘ 15,000,000 1% Q 
4 Ip Green Bay & Western (GN) ‘ 2,500,000 2h e 
21% 10 Greene-Cananea (GNP) 48, 781, 200 ee OO 11 
10% 41% Guanta Sugar (sh.) (GS) 397 360 i) A 4() 
as 89% Guanta Sugar pf 1,90 9: 500 2 Q 40) 
29% 11% Gulf, Mobile & Northern (GU) 10,961,100 ° >) 2914 
99 aT Gulf, Mobile & Northern pf 10,469, 1% Q 00 98% 
62 Gulf States Steel (GJ) ° 12,272,250 1% Q 1,300 76Y 
1:02 9 Gulf States Steel Ist pf - 2,000,000 1% Q 
95 7 HANNA (M. A.) Ist pf. CHNA) 11,820,000 1% ; 
4% 31 Hartman Corporation (sh.) (HRT) 393,615 62%c Q 30% 30% 29" 600 291 
52% 32% Hayes Wheel (sh.) (HJ) 200 ,000 $1 Q 1% 44% 41% 7,200 42 
101% 100% Hayes Wheel pf ecsece - 1,842,400 1% Q 
7 Havana Elec, Ry., Lt. & Power (HNR) 15,000,000 3 SA 
oe Havana Elec. Ry Lt. & Power pf 20,978,700 3 SA 
a4 5i% Helme (George W.) Co. ($25) (GH) 6,000,000 $4 6g 600 
113% 112 Helme (George W.) Co. pf.....c.eceecees 4,000,000 1 
6 06 Hocking Valley (HV) ° 10,892,200 2 
Hoe (R.) & Co., Class A (sh.) (HOO) s YO) 27% 
Homestake Mining (HM).. . ‘ 100 4 
Household Products (sh.) (HOU).... OO”) 
Houston Oil (HO) . ideo ne ceduroaas ed 
Howe Sound (sh.) (HW) ‘ 40) , 
Hudson & Manhattan (HU) SUU 7 
Hudson & Manhattan pf........ 4,195.4 
Hudson Motor Car (sh.) (HMT) 1,330,050 #6. 500 10% 
_ Hupp Motor Car ($10) (HUP)... 9,138,090 % 8.700 22 
~ TLL INOIS ( ( (IL) I: 297,200 700 116 
Illinois Central pf 20,800 On 117 
Illinois Central leased lines (ILLL)...... 10,000,000 . 
Independent Oil & Gas (sh.) (1X). 500,000 +, 7H 25 
Indian Motorcycle (sh.) (IMY) 100,000 iw) 
Indian Motorcyc'e pf eee ’ 
Indi n Refining $10) (IRR) Wale 1 
Indian Refining ctfs.. “4 
Indian Refining pf..........+.. a 
Ingersoll Rand (IR)...........+:. . RD 
Ingersoll Rand pf ooeead ° 525 
es OGG GE) CURIE). cccccccccevovceseses 82 ned 
Inland Steel i , v GOO 
Inspiration Consolidated Copper 23,639,340 100) 24 
Interboro Rapid Transit (IRT). 3A, —y 000 441 
Intercontinental Rubber (sh.) (IRU) 13,086 +.400) 17% 
International Agricultural (sh.) (IGL) mS 900 7 
International Agricultural prior pf........... 10,000,000 00 89 
International Business Machines (sh.) (IMN) 200) 13% 
International Cement (sh.) (ICM) oe 499,999 +, GO) 64) 
International Cement pf.. wscccee 9,972,000 102 
39 22 International Comb, Engineering (sh, ) “(N). 646,137 9,600 4 
110% 78 International Harvester sated 99.876 600 8,400 120 
115% 106 Ir iat’onal Harvester pf... A 
. ; Int rnational Mateh pf t$35) oF | + 00 61 
15% 6% International Mercantile Marine (M). 400 9 
47% 26% International Mercantiie Marine pf.. 3'300 
2T™ 11% Internationa! Nickel ($25) (IK)...... 1,300 
95 75% International i) erry 100 
. ° International Paper Co. (IP) OOO 
International t 7% pt 2s 794, 70o A) 
International Paper 6% pf . eee 3,025,300 
International Rys. of Central America (IRC) 30,000,000 A) 
Internaticnal Rys of Central America Leer 10,000,000 
International Salt (ILS).........eee+. 6,077,100 
International Shoe (sh.) (ss) akanenae ‘ 920,000 11K t 
Inte ational Telephone & Telegraph (ITX) 39,388,900 AM) 118 
Intertype Corporation (sh.) (IRY) 199,133 me 
BOWE Cemtrah (BA) ccccccccccccccccscccceses 1,420,400 
Iron Products ($10) (1RO) 486,670 
Island Creek Coal ($1) 118,798 
JEWEL TEA (JW) (SN.)....... 0 ceeeees 120,000 wer , 
Jewel Tea pf 3,640,000 pel 
Jones Bros. Tea (JOT) ecguceeae 10,000,000 +4 ‘ 
Jones & Laughlin Steel ‘pf. GL). 60,000,000 Am) 
Jordan Motor Car (sh.) (JJ) 126,000 ” 1 
110% Feb 107% Jan. 8 K. C. POWER & LT. 1st pf. (sh.) (KLT)... 110,€00 Q . : = 110° 
19% Jan 34% Mar. 3 Kansas City Southern (KSU)..........--+++: 30,000,000 . 4 42% 57% 40% 26,300 tad 
ti 61% Jan, 22 Mamsas Clty Becthete. O6....ccccccccctccocees 21,000,000 Q 4 61% reo mw) 
4% Mar 4 Kansas & Gulf ($10) (KNS) . “* x 2. ‘ 
17% Mar 3 (Julius) & Co. (sh.) (JKS) Q 13% le sale 40 
10 p (Julius) & Co, pf. (sh.) Q : 103 
214 4 Kelly- Springfield Tire ($25) (KK) ° 14 18% It — Mi 
74 } Kelly-Springfield Tire pf........ sa ; Gti a al 400 
73! 23 Kelly-Springfield Tire ist p ° : p 
124 i Kelsey wheel (KW) : # PETE DER RRR Q 0% = 112 110! 100) 111 
118 ag Kelsey Wheel pf neceeed S6eceennas Q ss . = Te 
87 $ Kennecott Copper (sh.) (KN) aateee Q : 4% ey, : — 
2% 13 Keystone Tire & Rubber (sh.) (KST).. eve “~ . Bs, +5) ae 1 +o 
RP 4 Kinney Company (G. R.) (sh.) (KNX)...... YQ 69 74¥ OS% AS, : oo 
1M)! 12 Kinney Company (G. R.) pf..............+- Q 16 36 ba + 400 =* 
33 : 27 Kresge Department Stores (sh.) (KDS). “* 24 ot - rats O80 - 
ge, 97% 88 93% 91% Feb. 11 Kresge Department Stores pf.. x Q a1} 
114% = 110 116 110% 114% Feb. 26 113° Feb. 18 Kresge (S. S.) Company pf...........--..-++ 2,000,000 Q 1% 
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-—— -- ——Yearly Price Ranges.———————_—_-——_ Assoun' I Wer 
1924. 1925. —_——-—1926 Range.—--———— STCCKS ‘apital Dat ; Week's Week's Mar. 1 
Hiezh. Low High Low. High Date. Low. Date (and ticker abbreviations) Sto k Listed Paik Ch’ ge Sa ( 
— _ ea 82 Jan. 29 i) Kresge (S. S.) (KG) ($10) - ve ; 36,786,100 “ % = Os eT 
32: Dy 190) 440 390 45 Jan. 22 o45 Kress (S. H.) Company (KS)........... M Fel 1 6 2) 4 
‘ 124 124 cane ne eee. Ge Mead Bhan 6nccsccesss a os Jan - rr 14 
30%, pay au 23% 35 Feb, 19 29u, Kuppenheimer (B.) (5) (BKU). vesce send Jan 1 ¢ $ SA 
ww, 91 1001, 98% wl Feb, 18 100 Mempomioioner (53.) BE. 0. cccccccceccesccccecs Mar 1 f Ww 
11g 79 178 110% 168 Jan. 14 42 LACLEDE GAS GOMPANY (LG). rey Ma ° j 1 1M 4 
7 73 R5 81 ‘ saad akeeeee Laclede Gas Company pf......... Dex , 
17% 8 19 11% 14 Jan. 4 10% Mar. 4 Lee Rubber & Tire (sh.) (LR)... Sep i 5 1] ly ny 
85 39% 88'y 69 87 Feb. 13 75% Mar. 3 Lehigh Valley ($50) (LV)............... Jan 2 a ¥ 11 % aun 
. oe en 21% Feb. 4 17% Mar. 3 Life Savers, Inc. (sh.) (LSV)........... 1a, “% AM) , 
PT 44, 41% Jan. 2 4 ake & Pink (60.) CEsaeP dooce ccccccsece Mar . i + & 19 
é 68% Mm bd 94% Jan. 2 3 Liggett & Myers ($25) (1.M) ro Mar 1 1 NOT, 1 dy, 1.8(M) 
\y 48% BY% v4 Feb. 1 ay 3 Liggett & Myers, Class I ($25 > (LMB) Mar 1 7 otf 8 + OY © RM) 
121 115% 124 y 123% Jan, 22 119% Jan. 18 Liggett & Myers pf.. Ses ee re Jan 2, °26 Z le “% 1 
ra) MO 74% 60 9% Jan. 4 : Mar. 4 Lima Locomotive (sh.) (LMW) Mat 1, “o s G2 4 2 20) “1 
25 15% 44% 22 4% Jan. 9 #44 Mar. 2 Loew's, Incorporated (sh.) (LW) Dec 0, "25 . * aarrer) » 17.700 “) 
* 8% 5% 945 6 11% Feb. 10 7 Jan. 28 Loft, Incoporated (sh.) (LF) Dec. 30, '25 25 8 oT) 1 THR) ) 
’ +s oe 53. 45% O% Mar. If 47% Jan. 16 Long-Bell Lumber A (sh.) (LQ;.. 21 Dec. 30, 25 } ) rh <4 + 4 14) 4R 
84 ww 143% 77 140% Jan. 4 110 Mar. 2 Loose-Wiles Biscuit (LO)............ ‘ . 086, acerca wae lin 1 "omy 110 
160 105 112 104% 116% Feb. 17 112 Jan, 19 Loose-Wiles Biscuit Ist pf................... 4,448,200 Jan 3. °26 14, ) 1142 
105 oo 148 104 143% Jan. 6 130 Feb. 15 Loose-Wiles Biscuit 2d pf.. rae 000 Feb ., a ; ) no 
’ wy 33% 39% 301g 42%, Feb. 3 35% Jan. 2 Lorillard (P.) Company ($25) ‘LOR is Jan 2, "26 b S%, 1K + % 23 SO) rt, 
m7 112 116 108%, 116% Feb. 8 11245 Jan. 14 Lorillard (P.) Company pf............ Jan 2, “a 1 1S 9 "100 
. oe 23% 13% 19%, Jan. 4 12 Mar. 3 Louisiana Oil (sh.) (LL). j 138 % 6.200 , 
os -t 26% 23 2% Feb. 10 22% Jan. 2 Louisville Gas & Elec., Class A (sh.) (LOU) dD 6, $ i 24 v4 °K) 24 
109 ST% 148 106 143 Jan. 4 120 Mar. 3 Louisville & Nashville (LN)............ y Feb. 10, "2t SA 12 1Z8 hn 7 300 1°61 
P 38, ij 6 31% 38% Feb. 4 4" Mar. 3 Ludlum Steel (sh.) «(L.MS)... ihdngena . 135,000 Jan. 2, °26 a $:3% ins, \% 7 uM) 145 
rr 7 Feb. 19 4 Mar. 2 McCRORY STORES (sh.) (MRY) 372,991 Ma: a 44) 100 
106 109 102% 1 Feb. 18 108 Jan. 28 McCrory Stores Corporation pf oe $0000 000 Nov 1, "25 1y ) 10S 
106% 139% 7 121 Jan. 11 xO Mar. 4 McCrory Stores, Class B (sh.).. : 77 on Mar . 2 44) ) x4 ww 2 7,300) R7 
22 22%, 16 30 Feb. 15 22% Jan. 2 McIntyre Porcupine ($5) (MTY)...... ccccces 63,000,000 Mar . 2 r ) 24% 251 ‘ % “5 aK) ay 
118% 242 117 1 Jan. 4 117% Mar. 2 Mack Trucks (sh.) (MQ)...... Sa ‘ G11,4%) Dec. 30, °25 13 ) vs is 123 + i 17.400 123 
107%, 113 104 112 Mar. 4 109% Jan. 4 Mack Trucks Ist pf......... arate! bin ain paceieed 10,921 (300 Dec. 30, °25 as iz HK) 
124 Mar. 1 124 Mar. 1 Mack Trucks Ist paid.......... acekae 124 ¥ 
1014 87 106% 99 107 Mar. 13 104% Jan. 2 Mack Trucks 2d pf... , Pucca A 3,381,700 Dec. 30, 2 I ) 07 107 L 1 4M) 
107 141 114 1: Feb. 9 132 Mar. 11 Mackay Companies (MK)..... béworccesves 41,580,400 Jan. 2, ‘26 1 ) 132 139 + %& OM) 
644 77% 5 73% Feb. 4 ‘ Mar. 12 Mackay Companies pf ............. rere 50,000,000 Jan. 2, °26 1 60 69 am 3 TCD Gls 
7114 112 106 Feb. 10 94% Mar. 2 Macy (R. H.) & Co, (gh.) (MZ)...........+ 350,000 ala ; Mi V81y + 1.200 25s, 
1lé 111% 118 114% 118% Jan. 14 15% Mar. 1 Macy (R. H.) & Co, pf....... ven 10,000 ,000 Feb 1, ‘26 ‘ 115% : 
+r, 264 4 4 an Feb. 10 388 Mar. 2 Magma Copper (sh.) (MMX)....... oats 408,155 Jan. 15, ‘26 r i u% =~ 1% % GOW) 
- pkcdatate esse sees Mahoning Coal R. R. ($50) (MAH)...... -.es 1,500,000 Feb 2 $12.5 2 #205 
i8% Mar. 4 Mallinson (H. R.) Company (sh.) 200,000 . . y “5, 4 3 215,200) $y 
78% Mar. 8 Mallinson (H. -) Company pf -. 2,491,500 Jan, 2, '26 1% Pf i} 7s! i 100 
41 Jan. 4 Manati Sugar (MNU) EP err eaneees 10,000,000 Dec ae 1% j rr 4 4 uM) 
su Jan. 8 Manati Sugar ovf...... ome : covesee 3,000,000 Jan 3, 3 1 ) 
oes Manhattan Beach (MB).............- ° 3,000 000 sees 
Manhattan Electric Supply (sh.) (MSY) ar 80,971 Mar. 1, ‘2 ri ’ Gt i 4) OM) uo 
Manhattan Elevated guaranteed (MAN) . 4,339,200 Mar. 1, ‘2¢ 7 ' ae 
Manhattan Elevated modified guaranteed..... 55,638,800 Mar. 1, ‘2¢ isk 1% 7.100 ‘7 
Manhattan Shirt ($25) (MAS)....... a 7,088 Bi) Mar 1, “oe 27 % 1.10 
Manhattan Shirt Ist pf........ Ors:  . Jan 2, 
Manila Electric Corporation (sh, ) “(MNR).... 280,000 Dec. 31, "25 0 31% + 5% 4100) 
Maracaibo Oil Exploration (eh.) (MAB)..... 330,000 . 8 2 + 2% 27.ROO 
Market Street Railway (MRR) 10,635, see 
Market Street Railway, prior Jun 2, 24 1% 4 4 45 7 
Market Street Railway pf.......cssccesccceess $983, C00  ——— cacvenes 
Market Street Railway 2d pf. an 
Marland Oil (sh.) (MO).......... Dec. 30, *2 $1 Q % - % 102,500 TOK, 
Marlin-Rockwell (sh.) (MR) aE Feb ., a , Mpg 5.00 0 
Martin-Parry (sh.) (MRT)........--..ee-ee05 Mar. 1, "2% TH 2 1g + 2,300 
Mathieson Alkali ($50) (sh.) Jan 2, °26 $1 ( TH% + 5.900 ROL, 
CEE AE, on 6d 5% Kb vs Rade usdesasens Jan 2, "36 14, C y 
May Department Stores ($50) (MA).......... 2 Mar 1, '26 $1 7 ‘ 1 2 + & 2 MU? 118 
May Department Stores pf Y Jan 2, °26 1% 2 
Maytag Company (sh.) (MGY)............ 1,400,000 Mar 1, “2¢ Diy 20 + 1% 30K is 
Metro-Goldwyn Pictures pf. e279 (MGL) . 4,888,242 Mar. 15, ‘2¢ 474 22% + 1] On 
j Mexican Petroleum (MN).........- .... 45,730,000 Jan. 20, “26 $ 
. Mexican Seaboard (sh.) (MSX).............. : Nov. 15, °24 - ) i% + & 2,000 9 
Miami Copper ($5) (MMP)....... joneneées:. We s Feb. 15, ‘26 2 ) 3 2h, 11% + & 4.500 12% 
Mid-Continent Pet. (sh.) (MPC) 357, Aug. 1, ‘25 $ “4 ; & 445 74M 1%, 
DE PE, BE, ccc hdcsneesidtesceesses 6,718, Mar. 1, ‘26 1% 
= Michigan Central (MC)........... pnbauanwe .. 38,0 Jan. 2, ‘26 +17 
Middle States Oil ctfs..............-. “on : 5 we 
Middle States Oil ($10) (MSO)....... re July 2, ‘23 10+ 1% 13, + %& 4,204 1% 
Midland Steel Products pf. (MPO)....... » & Jan. 2, ‘26 $3 2 2 2 1224 + % 1,300 
. . . . a Miller Rubber certificates (sh.) (MRC) + &% 3,200 10 
% 1% 4 212 3% Jan. 11 Minneapolis & St. Louis (MS).......... 2 : = 41% 
-: : : . 2% Feb. 11 Minneapolis & St. Louis certificates. : 
53's ne 30% o2% Feb. ; Minneapolis, St. P. & Sault Ste. Marie (MSM) 25.26 Dec. 17, "2 4 4 +) 10) 
co) 86% 79 Feb. 3 M., St. P. & Sault Ste. Marie pf............ 12,605 Dec. 17, "2 4 - GR 6 44m) rr 
60 63 57% 67 Feb, 24 M., &t. P. & Sault Ste. M, 1. 1. (MSML. L,). 1 Oct. Re ; 4 Gls + 1 
343% 45% 28Y% 47% Feb. 9 Missouri, Kansas & Texas (sh.) (K)......... . 57% +1 $1, BOM 7 
T5% 9214 74% 95 Jan. 4 Missouri, Kansas & Texas pf..........  eedia Feb 1, °2¢ ‘ . 8 } 88 11% 4, ”) 
34% 41% 3056 40% Jan. 14 ene Sees Cle... . cccceksuneeseeeess . ae ’ | t & 22 i. 
74 91% 71 89% Jan. 4 ES OS a rrr 71,809,100 eee . 81% 7H + WK : 78 
74% 99% 64 83% Jan. 14 Montana Power (MNT)..........c.ccceee- .. 49,633,300 Jan. 2, '26 1 ) 72 $4 6.300 73 
110 117 109 119% Jan. 28 DE. GUND TEs 0:600800005 05050005 neesoee 9,784,600 Jan , & 1% Q i | 300 
48% 844 41 82 Jan. 2 Montgomery Ward & Co, ($10) (MOW)...... 11,403,450 ae 4 68 67,100 6914 
273 42 22 37% Feb. 10 Moon Motor Car (sh.) (MOO).........- a ¢ Feb. 1, '26 ) 31 1 6.0K) 321 
781% 80% 77% *80% Feb, 9 Morris & Essex ($50) (ME).. Jan 26 $2.12 - 
2% 96 6 _iie Feb. 8 Mother Lode Coalition (sh.) (MOR).. cant Dec. 30, ‘2 73 SA ti yy Hn 
44% 40 53% Feb. 10 Moto-Meter Co., Class A -. ) (MMRA). apie 200,000 Jan. 2, '2¢ Oo ( 4214 $41, 42% + %& 6,500 2 
35 18 33% Feb. 5 Motor Wheel ($10) (MRW)...........0000005 550,000 Mar. 20, ‘26 i) : , 29% M4 4,70) ) 
e 201 195% 234% Feb. 25 Motion Pictures (shs.) (MPX) ESS 171,774 Mar. 15, ‘26 7 2 22 Ke 6.300 
* 21% 13 19% Feb. 1 Muliins Body (sh.) (MNS) - 190,000 Feb. 12, '21 $1 It t un 16 
8: 82 8912 80% 91% Keb. 15 Mullins Body 8% pf............- .» 1,000,000. Feb. 1, '26 $2 
39", 29% 39 30% 38 4=6Jan. 2 Munsingwear (sh.) (MUN).. -o wi 200,000 Mar. 1, "26 7 +6 4K) 
+s + 42% 5% "eb. 20 Murray Body (sh.) (MUY) 43,764 Jan 26 Gi 12 Us », BOD 12 
+s . ti6 Feb. 23 a» Mar. 2 NASH MOTORS (sh.) (NSS)...... ‘ 2,730,000 & s 400) ab 
145 20% 192 143 188 Jan. 4 i ; Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Feb 1, "26 1 SA ‘ 
1%, 12 4 12% Jan. 8 National Acme Company (sh.) (NCM) sta... 5,000,000 Dec. 1, 87 isc 10% 10% % On) 10 
i7% ote 73 934% Jan. 20 Nationa! Biscuit Company ($25) (BI)........ 51, 143,000 Jan. 15, "26 $1, 80 + & 4M 79 
126% 120% 128% 123% 128% Mar. 11 National Biscuit Company pf...........- ) 24/8045 Feb, 27, ‘2 1 2 28 128i + 1% 1M 
: +s Hed Jan * National Cash Register, Class A ctfs, (sh ) 1,1"), od . 4 4 45 % 9,400 443, 
10% 44 84% 491 “7 060 Jan. 2 National Cloak & Suit (NKS).........+.++++- 12,000,000 Jan. 35, $1 ) ‘ 1 30 " 9, HO) 20 
100% 91! 104 87% 92% Jan. 8 National Cloak & Suit pf...........+..05 ees 7,054,700 Mar, 1, ‘2 1 5 Rt RO) 7 sm) 
H% 30% 81% 42 806°06—o Jan. 2 National Dairy Products (sh.) (NPT).... ; 745,858 Jan. 2, ‘26 ris " HO 1% $2,100 634, 
48 36" 45 38% 42% Jan. 7 National Department Stores (sh.) (NX)..... 546,672 Serre ; 7% 37 he ROM 16 
101 92K 102 90 7 Jan, 19 National Department Stores Ist pf.. aa ra) Feb. 1, ’20 1 oO 74 
. 43% +4 Jan. 4 National Distillers Products (sh.) (NAD).... (167.553 eave eecee yy 19% 2 6,400 21% 
Ors 81 78% Jan. 4 National Distillers Products pf. (sh.). i814 + H% 3 2K) 
44% Ise 41% 404 Jan. 2 National Enameling & Stamping (EGK).... Nov. 30, '23 1 8 85, +4 1,600 20 
67 8 80% Jan. 4 National Enameling & Stamping Rea anaes Dec. 30, é 
169% 1231, 174% q 174% Jan. 5 ne 2 National Lead (LT) aaah a tack peer 655, Dec. 30, '25 ? ) ‘ 154 \ 1,300 12% 
118 7 116 Jan. 16 PERESOMEE EMRE Bho cccccccccccocscvceccccccess 24,367 600 Mar. 15, “2t 1 ) 116 ; 20) 116 
‘: 5 2 National Power & Light (sh.) (NPL).. aoe Feb 26 10 } 2 21 1, 42,200 21%, 
Gt, National Railways of Mexico Ist 7 (NX)... 28831. 000 Feb, 10, '13 2 1™ 
3 National Railways of woo = EES, 24,735,400 ae 24% 
72! National Supply ($50) (NS aainioana sty 272,950 Feb. 15. "2 7 9% + 4% mK 64 
BB 108 National Supply pf..............00 Dec. 30, "2 % 
172 National Surety Company (NSU). Jan. 2, ‘26 
Decne “SOR EGA) SEE cnccccccsccccce Jan 2 6 $ 167% 145, 1™ 153% 
16% Nevada Consolidated Copper ($5) (NV)...... Dec. 31, '2 % " - & > ROW 13 
121% New Orleans, Texas & Mexico (NOX)........ Mar. 1, ’2 1% . 121% + & my » 
57% Wewport News & Hamp. Ry., Gas & E.(NTW) Jan 3, "2 2 . 
Newport News & Hampton Ry.. G, & El, pf.. Jan 3, 2 2 
M7 New York Air Brake (sh.) (AB)..... Sesecess Feb. 1 “i Q 44 41 + 1% 11,500 
v7 New York Air Brake, Class A (sh.).......... Jan 2 $1 2 9 + 1 HM) 
37 New York Canners (sh.) «(NRS)........ ; Mar. 1 Oh 44 413 2 9,400 41 
119% ae ee errr, 383,258. Feb, 1 13 - 124%, + % 76,700 = 125% 
+. New York, Chicago & St. Louis pf. ctfs ; Jan 2 1 
ee New York, Chicago & St, Louis ctfs..... . 1,005,400 Jan. 2 1 
123 New York, Chicago & St. Louis (H).......... 30,949,000 Jan. 2 4 146% + \& 5,800 175 
IB New York, Chicago & St. Louis pf........ 25,102,800 Jan ) } v5 + 1% 1.000 VOl, 
| 37% New York Dock (DK) ie SATE 7,000,000 Feb 2% 3 K 38 $8 + & 2M) 3614 
ax. | eS SF Rr err 10,000,000 Jan. 15, 2 SA 7 70 70 100) 
162 New York & Harlem ($50) (HAR)........... 8,638,650 Jan. 2 $ s 
¢ *102 New York, Lackawanna & Western (NL).... 10,000,000 Jan. 2 103 “2 My) 
. Bay New York, New Haven & Hartford (V)..... 157,117,900 Sep. 30, 1% 34 ) 35% + %& 31, 
T8% New York. Ontario & Western (OW)......... 56,113,900 Jan, 28, ‘25 1 { 24 24 - %& 4,3 
ve New York Railways partic. ctfs. (sh.) (NRR) 18,080 . ‘ a7 345 se 3 
New York Railways pf. tr. ctfs. (sh.) (NRY) 184,830 ese i i 14 1% 
ye 2% New York State Railways (NST)........... . 19,997.700 Oct. 1, ’23 yy 
New York State Railways pf................ 3,862,500 July 1, ‘25 1% 
4 981, New York Steam pf. (sh.) (NSM)............ 41,930 Jan. 2, '26 1% 
i 47 a < Niagara Falls Power (sh.) (NF)............ 721,152 Jan 2 nO 
29 27% Jan. 22 Niagara Falls Power pf. ($25).. Pa 17,021,200 Jan. 15 13% 28 28 ‘ WW 284 
102% 109 Jan. 20 Niagara, Lockport & Ontario Pow. pz. (NCK) 9.811.600 Jan. 2, ‘26 1% ) ‘ 
29 29% Mar. 4 DO MN. Ce co ncccccecccsasescrce 16,000,000 Jan. 1, "14 % 2 30 + 1% 600 
133% 140% Mar. 3 Norfolk & Western (N)..........00-cceeeeee Mar. 19, ‘2t 1 i 144 + 31% 233,700 148% 
79 84 Jan. 7 Morfelk & Weaterh Bl... cccccccsccccssccccccs 23 000,000 Feb. 19 ; K4 4 +3 
pa 47% Mar. 2 North American ($10) (NA)......... eaaeeore Jan > Wh —1 $ 
| 50% 49 Jan. 2 North American pf. ($50).......... : Jan 2 ) A 49% + 40% 
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Week's Range 
Amount Last D jend Mon., Sat 
STOCKS Capital Date be Mar Mar > We 
Date nd ticker abbreviations) Stock Listed. Paid t d First High Law. Las Cr 
Ja 22 Edison pf. (NAE) (sh.) Mar. 1, °26 $1.50 @Q 93% ss 
Ja ! (NNX) Jan. 15, '26 $2 SA 79 
M * ** ees keb 1, "26 1% Q HO% ‘ 
Ma ~ Rubber ($10) (NRT>.. Jan 2, "26 40) Q 11% 
Mar ‘ Rubber 7% p 1, 146. 600 Jan 2 26 1% Q 
Ma 1 Nuanally Company (sh. ) (NNY) 160,000 Dec 2 Th SA 14% 5 141 
Ja ( + PL Y ($25) (OWY) 8,1 Jan 2, °26 Q 3 34 5) 3% 
Fe 7 000, 000 Feb 1, "26 1% Q 106% 
Feb. 6 3,500,000 “Pre 35 " 2 
Fet ° 160,006 Mar 1, "26 2 97% 97% 
Mar 2 is p ation = ») (BUZ) 592,181 20% 18% 
Jan. 2 Omnibu ym ration 8,810,800 OR OS 4 
J 12 »ppenheim, Collins & Co (sh.) (OPS.) 94,565 Feb 7 Q 7 bo I9% 
i ($1) (OPX) 549,170 Mar 62 M 28 284, 28% 
ME PE. .ccccccccesese 180,000 Jan 2 Q 102% 
($50) (OT) 020,400 Jan $1.50 ¢ 121 121% 119% 
pt 6,500 000 Jan $1.50 QO 107 
(OST) 411,668 11% 11 11% 
8,830,600 July 1% 100 100 100 
(OTU) (sh.) 100,000 : 48% 48 48) 1 
pf Feb 1% Q 99% Ww 99 ‘ 
»» (OI if 5 Jan, 7™ Q 644, 63 t4 + 2 
8,170 '50U Jan. Q 115 115 115 + 
Jar + PACIFK 7,000 000 Nov, 1 th ad 36 1 
Feb. 19 acific ¢ 1,: Feb 2% 
Jan 6 Pacific ¢ 4,000 000 Feb $1 Q 
Mag 2 Vacific Gas & Electric (PCG) 47,806,700 Jan 2 Q 124% 124 125 
Pacif Mail ($5) (PM) 1,499,9,.0 Dec $1 oe 
Pacific Mills (PFS) 40,000 ,000 Dee 7h Q 
Mar ~ Pacific Oll (sh.) (PY) ° 3,500,000 Mar $3 14 iy 13% + 
Feb 1 Pacific “s ephone & Telegraph (PAC) 53,000 ,00C Dec 1% Q 
Pacifi Telephone & Telegraph pf.. 82 000 000 Jan 1% Q 
Mar Packard M tor Car Company ($10) (PAK) 23,770,200 Jan 50c Q 7" 
Mar ; Paige-Detroit Motor Car (sh.) (PDD) 676,500 Jan 3.0 Q 
Mar. 2 Pan-American Pet, & Tran. ($50) (PP) 48.307 400 Jan 1) $1.0 Q 
Mar. 2 Pan-American, Class B ($50) (PPB) ° 91,024,700 Jan. 20, '26 $1.50 Q 
Mar 1 Pan-American West. Pet., Cl. B (sh. Le P w B) 400,000 Jan. 30, '26 Ti Q 4 
Jan. 21 Panhandle Prod, & Refining (sh.) (PDF) ° hy 8,7 : ° 1 
Jar 19 Panhandle Prod. & Refining pf July 2, °23 2 — 1} 
Mar 4 ar & Tilford (sh.) (PKT) éenéesiuee "200.000 er ° 
Mar. 1 Park t h Cor “we: Mines ($1) (PHC)... 2 904 Jan, 26 15 Q 
Ma ry Pathe Ex nm Class A (PTHA) (sh.) 164,969 Dec 24 t5 4% 
Jan. 28 Penick & I ) (PFK) 453,743 1 
Jan ( Peni & Ford pf 4, 000 v00 2, "26 1% Q 
Ja s Penney (J. ©.) pf. (JCP Pr.) 30, ‘2 14 Q 
Mar s Pennsylvania Coa Coke ($50) (PVC) 10, °24 $1 
Mar 3 Pennsylvania Railroad ($50) (PA) 27 26 The Q 
Feb. 17 Penn, Seaboard Steel (sh.) (PSX) 
Jan, 2 People’s Gas, Chicago (PO). Jan, 17, °26 2 Q 
Mar 4 Peoria & Eastern (VE) os 
Mar Pere Marquette PQ) 2, 1 Q + 3 
Jan. 26 Pere Marqueite ctfs, of deposit. 2 l Q a 
Ma Vere Marquette prior p 9,08 1, 1% Q 
Pere Marquette pf. ctfs 2,100,500 1, 1% Q 
M ; Pere Marquette pf 10,562,700 Feb. 1, 1% Q 73 7TH% 73 76 4 
Ja 26 Pere Marquette prior pf. ctfs i 7,000,000 Feb l, 1% Q 83 
ial 2 Phi aeo a Company ($50) (PH)... 46,443,000 Jan. 30, $1 Q 62% 65% 61! 62% 
Jan. 4 Phi adelpl a Company 6% pf ($50)...... 14.61, 000 Nov, 2, °25 $1.50 SA ~) 
Jan. 14 Philadel company 5% pf. ($50) 1.442.450 Mar. 1, ‘26 $1.25 SA 361% 
Mar 2 Phila Coal & Iron (PRC) 1,400,000 4 
Ma s Phila ng al & Iron (sh,) ctfs 1,400,000 sc aneee 
Mar Philip Morris & Co. ($10) (PPS) 2,760,000 July ! 
Mar Phillips-Jone (sh.) (PJ) Mar 
Feb Vhillips-Jones pf Feb 
Ma -Phillips Petroleum (sh.) (P) Jan } 
Jat i Phoehix Hosiery ($5) (PXY)....... J 
Mar. 12 Phoenix F'osiery pf 4,000,000 Mar 1 
Ma Hierce-A Motor (sh.) (PZ) 328,750 May + 
Mar } ' ow M pf 100000 Apr 
Ja 2 Pie ) ($25) POL) 25 
Ja Pierce ) pf . 000 B00 Feb 
Mar le ‘ ish.) (PPX) 2,500,000 
Ma Pitt rn Coa f Pennsylvania (PC) 31,036.00 Oct 
Ma Pittsburgh Coa f Pennsylvania pf Jon 
Pitts ncinnat Chicago & St. L (PT Jan 
ke 24 Pittsburgh, I t Wayne & Chicago (FW) J Jan 
Ja ] Pittsburgh, Fort Wayne & Chicago pf 9,714,300 Jan 
Ja S Pittst Steel pf. (PG Pr.) 10,500 00 Mar 
M ‘ Pitts h Terr Coal (PPT) 12,000,000 ‘ 
Ma » Pit weh 7 Coal pf ° 4,000,000 Mar 
Ma h es Corp. pf. ($10) (PTU) 1,486,300 Nov 
Ja 22 es Corp. pf. ctfs., new ’ ; Nov 
Jan i ties Corp. pf. ctfs. ($10).. Nov 
Ma t Virginia (PW) 30 
J rican Tobacco Co. (PRT) 6,315,490 
Mar (sh.) (PS) 800,000 
Ma ‘ar Company (PSL).......+.+.. 12,500,000 + 
Ma 4 Jar Company pf 12,500,000 - 
Ma ners ($50) (PFN) i] 
Jat ) finers pf. ($50) 2.845 
Jan. 22 llectric & Gas pf . 13'000,000 
Ma 2 bli rvi Corporation, N. J. (sh.) (PUB) 4.08 867 
Jan, 12 Put ervice Corporation, N, J, 7% pf : 
Mar 2 . e Corporation, N. J., 8% pf 21, 531, 200 
Feb + orporation, N, J, 6% pf 1.827 a 
Jar 8 e Electric Power pf. (PVW) 6,000,000 Feb 
ae. 2 ees CNS (xt? . nc occcccecsncanesenes 135,000,000 Feb 
Mar unta Ales Sugar ($50) (PQS) o00se00e0 50 May 
Mar Pure Oil Company ($25) (PUY) Mar 
Jan TO Gee CO Gils 66.6 ceebdddecctdudcoseann Jan 
Mar R R AMERICA (sh.) (RA) 1,089,€97 
Mar ; 4 ’ rp on of America pf. ($50) 7,717,350 Jar 1 
at 6 ‘ 3 Cent. stk, ctfs, (RSY) 8,000,000 Jan 
Mar 1 Company ($3) (RY» 0,000 
Mar. 16 MMPARY Pl. ccccccccces 00 0" Mar 
Ja 18 LM) 18 Feb 
Ma pper ($10) (RC) 28,560,070 Dec 
M ne eee . 70,000,000 Feb 
Jan. 5 Reading 1st BE. GBD. cc ccccccccscsccces 28,000,000 Mar 
lan, 8 He nding °d pf 42,000,000 Jan 
Mar Re I Crean "oR Jan. 1 
Jar 7 held ice Cream pf........ 2,255,000 Mar 
Mar 2 Remington Typewriter 10,000 ,000 eee 
Jan ) Remington Typewriter 4,000 000 Jan 
Jan. 20 Rem nyton Typewriter 6,000,000 Jan 1 
Jan. 18 Remington Typewriter 1,217,000 Jan. ! 
Feb. 24 Rensselaer & Saratoga 16,000,000 Jan. 
Mar Seemeasee Seed GG.) Gili bccccccoce. cosceaceoe 500,000 ° 2 t 
Mar Republic & Steel Company (RBC 30.000 000 May > 1% 1% 1 rye 
Jar - Repu & Steel Company RR 25,000 .000 Jan. 2, '26 1% Q 93 93 9 i 
Feb 4 Reynold ing (sh.) (RSA) be 387,958 May 1, °25 ast 7% 6% 0% 
Reynold yacco Company ($25) (RIR) 10,000,000 Jan . o $1 Q 140 
Ma I Reynolds ybacco Company, Class B ($25) 70,000,000 Jan. 3, $1 Q 974 on 94% 9 
Mar tobert ~¢ Co. (sh.) (RIS) 100.000 xe 13 1 12% 1 
Jan, 19 Robert Co. ist pf ee 2,250,000 Jan Es gu 80 80 80 
Mar. 2 tossia Insurance Company ($25) RK Ss). 1,600 600 Jan 2, °26 $ Q 905, 961 9O%, 95 
Mar ; Royal Dutch, New York (sh.) (RD) Jan. 29, '26 2% 23 a1} m1 
Mar ; Rutland nf Se Mess chauvséontecundes 9,057 .600 $5) 
Mar. 13 ST. JOSEPH LEAD ($10) (JO) 19,515,170 Mar. 20, 7h Q 13% 4 41% x41% 
Mar ; St. Louis-San Francisco (FN)........ a ey Jan 2, 1% Q 93% 95% 91% I4% + 
Jan, 27 St. Louis-San Francisco pf.... 500,000 Feb 1, 1% Q 8514 87 85% 87 + 
; St, Louis Southwestern (SS) 163 46,100 : . 61% 67% 61% 63% ” 
; St. Louis Southwestern pf 19'893.700 Dec. 31, '25 1% Q 74 74 74 74 
4 Safety Cable Co. (sh.) (SCC 5 140,000 - 47% 47% 47 47 + 
M: 2 Bavage Armes (BA). .ccccocccosscccccccccccs 9,239,300 Mar. 1 $1 Q 80 913 78% 88 f 
Mar. 11 Schulte Retail Stores (sh.) (SHO). benenewe 4 00 Mar 1 $$2 Q 124 126 e r2 
Jan, 6 in De ME, on. cccceveneendeces 000 Jan, e L Q 117 
Mar. 4 Seaboard Air Line (SB)........-....«+- +. 8% 41 7 sy 
Mar. 3 BOGGS Bir TERR Bhs ccoccccscsscsciccves $ “14 1 Se at 41% “) 10 
Mar 3 Seagrave Corporation (sh.) (SVE) 105, 212 Jan 0), "26 30« Q 4 14% 13 14 + | 
Mar 4 Sears Roebuck & Co. (SK). 105,000,000 Feb. 1, °26 $1.50 Q 200 210 197 204% + 
Mar 4 Seneca Copper (sh.) (SEN) : ne 7 6% 6% 
Mar 4 Shattuck «(F. G.) (sh.) (CFPHK) Q 57% o4 WG 
Mar. 8 Shell Trans, & Trading (sh.) (SH). 44% 444 44% 
Mar 5 Shell Union Oil (sh.) (SUX)........... 10,000,000 Q 26% 2h 26% i 
Mar. 3 Shell Union Ot) pf...... 20,000,000 Q 103% 103% 103% 
Sherwin-Williams ist pf. (SWW)........ 15,000,000 Q 104% 
4 Shubert Theatre (SHU) (sh.) 1M) 170 ‘ 41 Toke 4% OT% $ 
3 Simms Petroleum ($10) (SV)........ 7,207 620 SA 2% 24% 22 23% 
3 Simmons Company (sh.) (SBD).............. 1,000,000 Q 49 19% 48% 419 
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——__——_____———-Yearly Price Ranges.- ——_— Amount _ Last 1 Wed 
124 lveu. 1926 R ange.—-— . STOCKS Capital Dat Week's Wee M 
Hich, Low High, Low, High Date Low. Date. (and ticker abbreviations) Stock Listed Paid th ' ge Sales ri 
10014 Jan, 107% Jan, 29 Simmons Company pf.. a peennae vt 2¢ ) . . + % 10 
17 Feb 20% Jan. 20 Sinclair Consolidated Oil Gh.) (SC)... 24 » \y 80.200 
78% Jan. 91 Jan. 5 Sinclair Consolidated Oil pf............ 2 - | 400 
21% Jan. wo 27 Mar 3 Skelly Oil ($25) (SYE).... ween es 5 saew f ot = 4 ‘ 12 OM 
8014 Jan 4 110 Mar. 3 Sluss-Sheffield Steel & Iron. ot Ea 10 ‘000.000 2 h 4 21 7 20) 
92 Mar. 10 100% Jan. 1 Sloss-Sheffield Stee! & Iron pf............... 6,700,000 t + 9 100 
tz Feb. 2 1084 Jan. 2 South Porto Rico Sugar (PSU)........... .. 11,205,600 26 ” 1.700 
99% Feb. 8 113. Jan. 8 South Porto Rico Sugar pf....... 5,000,000 2¢ ; 
es Mar. 12 32% Mar. 13 Southern Dair:es, Class B (sh.) 200,000 33 13.600 
96 Jan. 2 07% Mar. 3 Southern Pacific (SX) nee 372,380,900 Jan 2 ra RW% 99% A 7 18 R00 
77% Jan 4 109% Mar. 3 Southern Railway (SZ) Feb 1, °26 . 2 114 % 18) 10K 
83 Jan 2 89% Mar. 1 Southern Railway pf Jar 1 * Q & Ro 1 Gun 
> Mar. 3 1: Spalding (A. G.) & Bros, ist pf. (SDG). Ma 1 1” 
13% Feb. 19 ee eae ae rrr re ‘ é 17 
~ 78% Jan. 13 Spear & Co. pf PE ET CTT eT eo Mar 1 7 1M 
20 15% Feb. 5 Spicer Manufacturing (sh. ye | Seer - 4 12 20% 
98% 92 Mar. 11 Spicer Manufacturing pf........ aoe 2 105 + 4 : 
41% 40% Feb. 8 Standard Gas & Electric (sh.) (SG)......... 9.635 2 6 
ae HO% Feb. 9 Standard Gas & Electric pf. ($50)........... 16 500 000 15, °2t $ Wily + Y 
73% 62 Feb. 4 a ere . 12,492,500 x, °25 4 7h 1 
5] 81 Feb. 5 Standard Milling pf ‘ . 6,488,000 0, °2 i Rt 9 
Ye 51% Jan 2 Standard Oil of C alifornia ( 237,910,850 1s, °2 4 nO + %&% e 
42% 38% Jan. 2 Standard Oil of New Jersey ($25) W). os 000 014,706,025 15, "St { 42 Ki. ‘ 
119% 111% Feb. 23 3 Standard Oil of New Jersey pf.......... ....199, 972,900 5 117 
30% 1% Feb. 10 2 Standard Plate Gls chown 200,000 1, °24 5 9Y, + 1% 
fu 5 Feb. 9 45 Feb. 9 Standard Plate Glass 5,392 .600 1, °25 ‘ 45 
65% 62% Jat 7 76 Mar. 3 Sterling Products (sh.) (SU)... 625,000 1 4 $ R1 } OK 6 
100% 55 Jan. 2 72 Mar. 2 Stewart-Warner Speedometer (sh.) ‘(STX)... 600,000 15 ¢ bf . 82 + 209 30K § 
847, 61 Jan 4 66 Mar. 3 Stromberg Carburetor (sh.) (STB)...... ae ee $ 72% + 4.21 
45% 41% 61% Feb. 23 é ; Studebaker Company (sh.) (STU)......... 1 f $1 ( 57 4 416.900) 
115 112 2 1 3 Studebaker Company pf............... ue a 115 
123% 3 1 Submarine Boat —_ ) (SU B). ceseeee ees ese . 2 2 , 00 
R BRK + Sun Oil (sh.) (SU ea ae 1,10: Mar. 1° t +7 . » Qi) 
84 2 7 he 7 Superior Oil (sh.)_ NSC) Htniaen bs webee 1,121,368 : - 1 1 HO 
35 2u 12 2 Mar. 2 Superior Steel (SSU) hike wadaies 10,000 ,000 De 20, °20 50. Q 23 : 
12% 5% 7 10 Mat 1 Sweets Company of America ($50) (SWA)... 5,000,000 Feb 2 5 5 2 12 2 414 
1M, 4 7% Mar. 3 Symington certificates (sh.) (S¥2). “pee 300,000 ae Tr + & > aw 
. 19% 4 16% Mar. 2 Symington, Class A (sh.)... ee 2 200) 000 Jan. 2 Mi] 20 H ly Dray 
2 TELAUTOGRAPH CORP temp. etfs. (TZ) 192,000 Nov 2, °25 SA 12 1.000 
3 Tennessee Copper & Chemical (sh.) (TCC) 794,014 Mar. 15 12% Va 5 40K 
3 Temas Gompetiy (Oba) CEG. o6:00c02cccecccds 164,450 000 Der 31, } ‘ 1 i, 
12 Texas Gulf Sulphur ($10) (TG) 6,350,000 Mar. 1 f $ ‘ 1325 1%, 
3 Texas & l’acific (T) can Ree ...--« 38,760,000 aE + 3% 
2 Texas & Pacific Coal & Oil ($10) (TXX) -. 8,380,340 June 30, ‘2 4 4 14? + 1 ( j 
*260 *657 4 Texas & Pacific cane Trust (TLT). 7 1,949,600 PI G00 i 
slg 3 ee ee OUD ccknndeukansseateneces 37: Mar 1, ‘2¢ M 1 15M 
8% 15% 8 Third Avenue (TAY). OP AER errr ae 16.5 Jan 1 16 To 7a %. 7 GOK 
ae 5 Thompson (J. R.) 5) (THM) ‘ 6,000,000 Mar 1, “2¢ 4 1 ~ "60M 
4 ‘ 36% 12 Tide Water Oil (sh.) (TV)... ; - : 2; d Dee 1 ) 2u 0.804 4 
- 101 8 Tide Water Oi) 5% pf . soe wa xee, Feb, 15, "2¢ ’ 1%, 31, 3’ 000 
41 D0 3 Timken Roller Bearing (sh.) ( TKR) Séareexe 2 Mar is) $ OS, 2 ; \, 10.900 
To 101% 16 Tobacco Products (TB).......... wasn . 51,485,100 Jan. 15, '26 17% + 2% 56.30 s 
93% 11054 3 Tobacco Products, Class A i ERAS 44,805,000 Feb. 15 iH 11¢ + vy » OK 
6% 57 Transcontinental il (sh.) (TCN) a 3,742,029 % i 9 24K 
35% Transue & Williams (sh.) (TU) ike 100,000 Jan , 2 °6 : 
66 Twin City Kapid Transit (TW)..... 22,000,000 Dec 1, ‘2 rv 
92% Twin City Rapid Transit pf 3,000 ,000 : 2 11 
3 UNDERWOUD TYPEWRITER (825) (UN) 10,000,000 f $ 7 2 HM 
118% Underwood Typewriter pf..........cccceees - 3,500,000 ¢ 122 
—_ Union Pag & eer (BP)..... salen 2 14, 897 ,00 24 D %4 5 GOK 
Union Carb de & Carbon (sh.) (UNC) 2,827,470 ( xD + 1%, 31.4 re 
20 Union yo of California ($25) (UCI.)......... 40 "480. ‘800 t 12% + 1% 28 0K { 
151% ‘ Union Pacifie (U). 6 0n06.0:0:0:60.0:666.6400smgRee 2 +4 145% + |% esti" ; 
it's TOMO. PCIE Bhan sc csccccce aie 9.543 500 : t 7% ly ) 
132% Union Tank COP CEA oo ccvcsen ,423,300 2 
116% Union Tank Car pf ~ eae 2,000,000 l ( 
37 United Alloy Steel (sh.) (ALY)......... on 905,000 ) 0 by 6.900 ) 
64% 4 United Cigar Stores ($25) (UC) pave’ 961,500 Dec, 31 7. x 954, + 2% 68 GOK ) 
119 4 United Cigar Stores pf........ ofecccccccccces 4,527,000 Mar, 1 114% 17 
121% 3 United Drug (DDG) ioe u 38,! 83,700 Ma! 1 6 ’ 146 1 21.5 144 
53 5 United Drug 1st pf. ($50)............... 3 3.350 Feb 1 f R ‘ 7 + 1h RIM 
S 8 United Dycwood (UDY)............ kansas 13.918. 300 July 1 $ 12 ie ; 
86 29 United Dyewood pf rere re ... 4,500,000 Jar 2 f 8 
2244 7 United Frui it Com, any og eee 100,000,000 Jar ¢ 272 + 3 1. ' 
41 3 United Railways Investment Co, (UW) . 20,400,500 21 }- 4! TT) 
64% 2 United Railways Investment Company pf . 15,000,000 Jan. 1 7 71 L 6 OK 
2514 6 United Pap pertoard (PB) Pee? 12,000,000 July 1 5 5 i i 1 > 4K 
1605 3 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 Mar t ‘ i2 2 7. Ri 
104% 8 United States Cast Iron Pipe & ba - . 12,000 ,000 Mar. | - 1} + 1 1,200 
2 3 United States Distributing (sh.) (UM) P 1 17 + 2 > 4M 
United States Distributing pf........... " Jar 200 
6 United States Express (UNX).......... eee 10 000,000 Mar. 28 *$ ; 
2 United States Hoffman. Mach, (sh.) (HMY) 219,463 Mar 1 4% + 1% $M 
8 United Siates Industrial Alcohol (UI*) 24,000,000 Sep. 15 zy, %, 14.3 
2 United States Industrial Alcohol pf..... 6,000,000 Ja ! 14 
1 United States Realty & Imp, (sh.) (UZ) 666,457 Mar, | ( O%. 7K 
2 United States Rubber Company (RU)....... 80,997,000 Apr. 30 725 4 14 700) 
4 United States Rubber Company Ist pf 69,000,000 Feb, 1 1 (M2 + & 2 4K 
a United States Smelting, Ref. & M. ($50) (UV) 1 j 44% % 2 7AM 
12 United States Smelting, Ref. & M. pf. ($50) 4) 4 4 
3 United S.ates Steel Corporation (X). 29 24% \, 176.404 
3 United States Steel Corporation pf 2 12 v4 » (MM 
4 United States Tobacco (sh.) (UB) 2 61 \ 0M 
110% 12 United States Tobacco pf.............. 14 
on Ss Universal Pictures Ist pf. (UVP).. ny , iT 
48 2 Universal Pipe & Radiator (sh.) (U VX). 21 4 TM . 
7 26 Universal Pipe & Radiator pf ° 1 70 rT 
4% 28 Utah Copper ($10) (UE) eee ee 30) 103 
e 2 Utilities Power & Light Class A (sh.) (ULA) 1 On 
33% 25% 3 VANADIUM CORPORATION (sh.) (VA) L 1% in , 
33% 15% 3 Van Raalte (sh.) (VRT). 5 ir dh Rae wae r 
su 4 Wan Maanlte tat pf... ccccceccccscvesese or 3,867,500 Mar 
ee ee + Vick Chemical (sh.) (VIK) oa 400,000 } \y 1. ROK 
sY 13 Vicksburg, Shreveport & -acific (VKS).. a 400 Jar 2 
a 89 . Vicksburg, Shreveport & Fee Ras BE. sce Silas 211: Oct 1 89 
10% 1% 26 Virginia-Carolina Chemical (sh.) (VC). Feb 1, °21 1% ‘7? a 100 
1% ly 4 Virginia-Carolina Chemical ctfs. of deposit s 1% 
34% 84 3 Virginia-Carolina Chemical pf............. Ry 410. 000 Apr. 15, ’21 11 
6 4 3 Virginia-Carolina Chemical pf. ctfs, (sh.).... 19,667,700 ; 10% -j~ & 2 
1% By q Virginia-Car, Chemical, Class B ctfs, (sh.) 60,670 3 1% 
7 Ve s Virginia-Carolina Chemical, Class B (sh.) 7 i] 2 1% 
18% 2 Virginia-Carolina Chemical. new, when issued. éeceeeee »% 1% R ROM 
92% 13 Virginia-Carolina Chemical 7% pf., We Lovee oeee ° ° ‘ 04 1% » 100 4 
Dil 2 Virginia-Carolina Chemical 6% pf., w. 1......  ..-sses. : 60 1%, 2,300 ‘ 
12 Virginia Iron, Coal & Coke (VK) eee 10, 000,000 Jan 2, "24 6 $4 4 + 3 om 4 
3 Virginia Iron, Coal & Coke pf.......... . 5,000,000 Jan 1, '26 73 
4 Virginia Railway & Power (VY)...... 1 ,950 300 Dec 15 F 4 ino 
Virginia Railway & Power pf..........ceee8s 8,978, 300 Jan. 2 t 97 
544 Mat 4 V. Vivaudou (sh.) (VV) staaus 345,034 8 0 + 4! > OOK ) 
4 Jin, 29 V. Vivaudou pf... oeame 1 641, 100 + 1% 20) 
Velen Detinning (VX)... cccccscccce «+-es+ 2,000,000 
Wee. TG Bh ch cccvnccocbacenscuce -«+ 1,500,000 Jan, 20 
WABASH (WA)... ose eee 66 602,400 \y 49 50K 
Wabash pf. A ‘ ‘ mite tte Feb 11,600 
Wabash pf. B veer rere 2.651 R00 
ol RO ren rere ° 441 #10 Jan 2. . 1% 2 900 . 
Walworth Company (sh.) (WAL) 2 Dec. 15 4 { ( rt va 600 
Ward Baking, Class A (sh.) (WD) > de ) mK 
Ward Baking, Class B errr 500 000 oe ) $14 63,600 1 
Ward Baking pf. (sh.)............ 31,874,200 Jan 2, °26 1% 9 204 , 
Warner Bros. Pic., Cl. A ($19) (sh. ) (WwW BP) 1,999,800 Dec, 1 4%, + 4 1,000 ; 
Warren Brothers (sh,) (WXA)...........- 115.424 Jan 2 ai} s 4 
Washburn-Crosby pf. (WCY)............. .. 6,860,009 Feb 1, t 
Weber & Heilbroner (sh.) (WBC)............ 88,029 Dec. 31, °25 $ 1% 2 200 6 
Wells Fargo Express ($1) (WF)............ 240,000 — Fi 
West Penn Company (sh.) (WEN)........... 7,561 Feb. 25 6 $ 1. 3 400 
West Penn Company 7% pf........ le 5 Fe} 15 4 ” s 9 200 
Wee Puan Powe? of. CWPE) .ccccccccccvces Feb 1 f 
West Penn Power &@% pf... . . 
West Penn Electric, Class A (sh. ) (WEP).. 50,253 ° 4 + 2 100 
West Penn Electric pf coccesee Rane Feb, 15 a 19 + 2 200 
Western Maryland (WM).. 49,207 ,400 anes ‘ 6,600 1 
Western Maryland 2d pf oo ..-+ 9,980,000 ai 18% \ 3,000 bt 
Western Pacific Railway (WR)............. 60,000,000 oesses + 5,500 ) 
Western Pacific Railway pf.............. .. 40,000,000 Jan, 20, '26 8 + 2,500 80 
Western Union Telegraph (W).............. 99,817,100 Jan. 15 i s 1,800 141 
Westinghouse Air Brake ($350) (WKM)..... 39,423,844 Jan. 30, '26 $2.51 2 + 000 1141 
Westinghouse E. & M. ($50) (WX)..........114,500,350 Jan. 30, ; $ 200) 1 
kommen og i, Ge BOS BE. Ges ccccace 3,998,700 Jan. 15, °26 $ 
eston Elec Instr, (sh.) (WZ)........ ° 150,000 or + 4,200 1 
Wonton Elec, Instr., Class A (sh.).......... 100,000 Jan 2 6 + 400 3 
Wheeling & Lake Erie (WL)..........e0.-+. gapdce 4 18,900 
37% 4 Sree Oe Ese BW Beir vccccascccsceceece 4) + 5,100 41% 
26% Jan. 22 White Eagle Oil (sh.) nnn soe y rf + é, 5 BOO ¥, 
73% Mar. 3 White Motors (WHI).......... : % § 6% 
31% Mar. 4 White Rock Min, ee etfs. “(sh ) (WBR) 3% lk > 
2% Mar. 5 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) * 21 
24% Mar. 3 Willys-Overland ($5) (OV).......ccceceeccees b \ 2 2 6% 27 26 
91% Jan. 19 Willys-Overland pf.. oe 22 ‘049, ‘500 Jan 2, °26 I ) 97 98 + &% 97 
16% Mar. 8 Wilson & Co. pf, certific: ates. aonmuns oe v0e See ere 6 16% - 1% 6 
4% Mar. 11 Wilson & Co. certificates (sh.)......... atin 133 960 phewesses 4 4% 4% 1 
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———- Week's Ranzge.-———— 
—- —--- Yearly Price Ranges. - — Amount _-— -Last Dividend.-—— ag Sat., Wed., 
1924. 1925 — -—1926 Range.—-—— STOCKS Capital Date Per Pe- Ma Mar. 13. Week's Week’s Mar. 17 
Hizh, Low High Low. High Date Low, Date cand ticker abbreviations) Stock Listed. Paid. Cent. riod. First.” Hizh. Low. Last Ch’ ge. Sales Close, 
4% 13% 4%, Feb. 10 4% Jan r Weise GO Ge. COL Cie eee kc cececcecedibees 68,259 Mar 1% nw 
72% 11 60 17 Feb. 2 17 Jan 7 2 2 Se ee Seer ee 2,276,100 1% . a. 17% 
126% 72% 2) 112% Jan. 4 170 Mar. 3 Woolworth (F. W.) Company ($25) (Z)...... 65,000,000 2 Q 3O 32% 20% 30g — 4 65, 300 17A% 
81 234 79% 354 Jan. 6 26% Mar. 8 Worthington Pump (WB) ° 12, 2 ae 1 Q 18M, 188 178% 181 + & 2.400 28 
g9% 6s &8 76 Feb. 2 754 Mar. 10 Worthington Pump pf., A... . 00 1% Q 744 Toh 7544 Ty — 2% 1H on, 
75% 5B. TO% 38 Feb. 24 a Mar. 13 Worthnigton Pump pf., B ‘ ‘ 10, 321. 700 1% Q on 60 ys) 55 — & 00) 
9% 32 16 Feb. 18 264 Feb. 4 Wright Aeronautic (sh.) (WAC)....... 249,390 he 28 2 at 28% + % 1OO 291, 
46% 3 van 15% Jan. 14 > Mar. 1 Wrigley (Wm.) Jr. (sh.) (WWY>.... 1,800,000 +The Q T2ky m2 52m 2 —- & 2 TMi 52 
70% 62 Jan. 5% 4 Mar. 4 YALE & TOWNE MPG. CO. (sh.) — »» (YA) 400,000 $1 Q 62 GAL, 62 644 + 3% iM) 63%. 
85> 32 48% 22%, Feb. 9% 27% Mar. 3 Yellow Truck & Coach ($10) ‘YC R . 6,000,000 1R¢ Q 281, 3) 27% 30 4 18, 14H) 29 
- 100 ery Feb. 26 938% Jan. 11 Yellow Truck & Coach pf = 15,000,000 1% Q 95% tl, bial bial + % 7H 96, 
72 0%, 92 63 Jan. 4 ri Mar. 3 Youngstown Sheet & Tube ish.) (YR) 987 606 $1 Q 7 Sere, 77% 78 ° 7M TH% 
RIGHTS 
Net Wed.'s Net Wed.'s 
High. Date, Low. Date Bapire. First. High. Low. Last. Ch’ge. Sales. Close. | High. Date. Low. Date. Expire, First. High. Low. Last. Ch’'ge, Sales. Close. 
2% Feb. 18 1% Mar. 3 Pac. Gas & E.Mar. 31. 2% 2% 2% 2% — \& 5,800 2 81 Jan. 28 72% Mar. § Schulte Co. -Mar. 17.72% 75 72% 75 + 2% aid 76 
1 Jan. 28 % Mar. 2 Pub. Serv., N.J.Mar. ~ a 4 ‘ 19,550 % 3% Feb. 23 1-4 Mar. ¥ Seaboard Air L.Mar.11. \% ly 1-64 hy + \& 146,900 va 
22% Feb. 13 17% Mar. 3 Keading _— i148 19% 18 191. + 1h 4,100 18 6% Feb. 17 35% Mar. 4 White Motor...Apr. 10. 4% +4 4 4+y + 5,600 4% 
tPartly extra {Payable in stock. 


§Payable in preferred stock. xEx dividend. 


XXtayabie 8% annually, 


ttPartly stock 


High and low prices are based on sales of 100-share lots, except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. 
$$Plus 1% quarter ly in stock. 


1Plus 1%% quarterly in stock, 


abPayabie 2%% quarterly in common swwecx. 





THE UNITED STATES TREASURY 


Continued from Page 408 


measure paid their total tax for the year 
in March. 


Revision of the estimates of income 
tax receipts for the current year lends 
still further encouragement to the belief 
in the favorable financial condition to 
be disclosed by the Treasury on June 30. 
The collection of $1,750,000 from income 
taxes during 1926 would “ot only place 
the Treasury’s receipts from that source 
almost on a par with those for the pre- 
vious year but would mean an increase 


of $72,000,000 over similar collections 
for the fiscal year 1923. They would be 
$92,000,000 under income tax collections 
for 1924, but that year was one of the 
high years from the standpoint of Fed- 
eral revenue from taxation. 


New Distribution of Corporation Tax 
Payments 

Another factor which tends to hold 

down the volume of March income tax 

receipts is the manner in which the new 

rate on corporation returns is distributed 


during the first year. Corporation re- 
turns paid in 1926 on incomes earned in 
1925 are at the rate of 13 per cent. in- 
stead of 12% per cent. as formerly. But 
48 per cent. of the corporation income 
taxes paid in 1926 will be collected dur- 
ing the first half of the year and 52 per 
cent. during the latter half of the year. 
Thus the corporation income taxes col- 
lected in March will be below the usual 
proportion of these taxes received by 
the Treasury for that instalment. 
Despite the Treasury financing in 
March, which amounted to nearly $500,- 
000,000, tax receipts by the end of the 
month are expected to alter a situation 
now existing which is accountable for 


mainly by the fact that the new returns 
have been coming in so slowly. As of 
March 13, the total ordinary receipts for 
the month aggregated $112,000,000, as 
compared with $154,000,000 for the cor- 
responding period last year. The total 
expenditures chargeable against ordi- 
Mary receipts during March so far 
amounted to $166,000,000, as compared 
with $119,000,000 for the same part of 
the month a year ago. For the month 
of March to date, there is an excess of 
expenditures over receipts cf about $55,- 
000,000, as compared with an indicated 
surplus of $15,000,000 for the corre- 
sponding period a year ago. 


H. E. SARGENT. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 














Pe- Pay- Hdrs, of e- Pay- Books 
Company. Rate.riod. able. Record Company. Rate.riod. able, Record. 
STEAM RAILROADS BANKS 
Chesapeake & Ohio.......62 Q Apr. 15 Apr. 1 | qPoledo Edison prior pf....2  Q Apr. 1 Mar. 25 
DO oseeeees v-eee $4 Sp. Apr. 1 Apr. 1 Utah Gas & Coke pf. & 
Kan. City South. pf t Q Apr. 1 Mar. 31 partic, pf. ...... $1.75 Q Apr. 1 Mar. 15 
Mo., Kan. & Texas - A.$1.50 Q May 1 Apr. 15 | west. States G. & El. pf. 1% Q Apr. 15 Mar. 31 
Reading Co. .. -2 Q May & Apr. 5 America (Bank of) --» 8 @Q Apr. 1 Mar. 15 
PUBLIC UTILITIES. — Exch.-Pac. Nat, Bk.. 4 Q Apr. 1 Mar. 23 
Abitibi Power & Paper 1% Q Apr. 1 Mar. 20 jroadway Central . 2% Q Apr. 1 Mar. 21 
Am. Brown-Hover! Hi. pf. 1% Q Apr. 1 Mar. zz | Chelaea Exchange (0.00. 1 Q Apr. 1 Mar. 18 
Am. Gas o1 N. J. 2 Q Apr. 13 Mar. 31 Irving Bk.-Col, Trust Co $3. 50 Q Apr. 1 Mar. 19 
Alabama Power pf.. 1% Q Apr. 1 Mar. 19 Nat. Park Bank 6 @Q@ Apr. 1 Mar. 19 
Bangor Hydroelectric ‘pf -.1% Q Apr. 1 Mar, 10 Manhat Co. (Bk. of the) 4 Q Apr. 1 Mar. 19 
Brooklyn-Man. Transit. ...$1! _Q Apr. 15 Apr. 1 Mech, & sietoke Nat. Bk.. 5 Qa - § Mar. 20 
Birmingham Elec. Co. pf.$1.75 Q Apr. 1 Mar. 13 Standard ik * ie Q oo, 31 Mar. 24 
Chi., N, Sh. & Mil. pt 1% Q Apr. 1 Mar. 15 Standard Nat. Corp 2% Q Mar. 31 Mar. 24 
Do prior lien stock. . 1% Q Apr. 1 Mar. 15 | Textile Banking .. 2° Q Apr. 1 Mar. 2% 
Cleveland Ry. a Q Apr. | Mar. 12 1 United States (Bank of).. 2% Q Apr. 1 Mar. 22 
uke Power Co. ° i - Apr. 1 Mar. 16 TRUST COMPANIES 
—¥ oy, Water pf. A $1.50 Q Apr. 15 Mar. 31 Central Union Trust i Q “Apr 1 Mar. 22 
Kimitn’ Water, Light & oe =~ oon OS oe ee ee 3 Q Mar. 30 Mar. 20 
" : Title Guarantee & Trust.. 4 Q Mar. 31 Mar. 20 
R. Ast pf. > @ Mer. 3) Mar. © Y. Title & Mt 4 Apr. 1 Mar. 24 
Do 2d pf .-. 14 Q Mar. 31 Mar. 18 ic ' Birnsesse 2 See” 2 a ae 
Fla. Pub. 8. Co. pf.:......1% Q “Apr. 1 Mar. 15 y. ‘© + ike 3 Mar 31 Mar 20 
Gen. "ub. S. pf. (in.) $1.50 Q May 1 Apr. 9 . Trust Co... 5 Q Mar.: ar. 2 
Do conv. pf $1.75 Q May 1 Apr. 9 MISC EL LANEOUS 
Hackensack Water pf. A.43\%c Q Mar. 31 Mar. 16 Acme Steel a We Q ane 1 Mar. 20 
I. Traction pf 1% Q Apr 1 Mar. 20 Aluminum Co. of Am. pf 1% Apr. 1 Mar. 20 
Indianap. W. W Sec. pf.. 3% 8 Apr 1 Mar. 20 Am. La F. Fire Engine. .‘ May 15 May 1 
Int, Tel. & Tel 1% Q Apr. 15 Mar. 26 Do pf. .. ‘on Apr. 1 Mar. 22 
Jersey C. P. & i 7% pt.$l ki Apr. 1 Mar. 15 Am. Pneu. Serv. ist pf Mar. 31 Mar. 22 
Kansas Gas & Elec. pf 1% Q Apr. 1 Mar. 15 Am. Exch. Sec Corp 7 tee, Apr. 1 Mar. 23 
Kansas El. Power pf 1% Q Apr. 1 Mar. 15 Do B : “pe ae Apr. 1 Mar. 3} 
Kansas Pr. & L. Ist pf A. ‘31 75 Q Apr. 1 Mar. 15 Am. Surety Mar. 31 Mar. 20 
Kentucky Securities . 1% Q Apr. 1 Mar. 2 Armstrong Cork Apr. 1 Mar. 15 
Do pf. e 1% Q Apr. 15 Mar. 22 Do pf ; Apr. 1 Mar. 15 
Long “Setend Lts. pf 1% Q Apr. 1 Mar. 22 Associated Dry Goods May 1 Apr. 10 
Lone Star Gas... ie Q May 31 Mar. 20 Do ist pf. .. June 1 May 1 
Manhattan Rwy, 7% etd.. 1% Q Apr. 1 Mar. 22 Do 2d pf... June 1 May 1 
Mohawk Valley Co. 0c Q Apr. 1 Mar. 19 Ault & Wiborg Co. pf Apr. 1 Mar. 15 
Narragansett El. Lig $1 Q Apr. 1 Mar. 13 Auburn Automobile Apr. 1 Mar. 2 
Nat. El. Power pf..... 1% Q Apr. 1 Mar. 15 Do . Apr. 1 Mar. 25 
- & Pr, & Lt. pert, pt 1% Q Apr. 1 Mar. 15 Baker (W.) Co., Ltd... Mar. 20 Mar. 12 
New Orleans P. pf.... $1.75 Q Apr. 1 Mar. 16 | Baltimore Brick Ist pf sc Mar. 27 Mar. 18 
Newport News & “itampion Barnet Leather pf ‘ % Q Apr 1 Mar, 3 
R., G. & E. --$1.25 Q Apr 1 Mar. 23 Berry Motor ‘ ...We Q Apr. 1 Mar. 20 
i. o6¢esene $1.75 Q Apr. 1 Mar. 23 Bridgeport Machine pf. ..$1.75 Q Apr. 1 Mar. 20 
N. Y. Central Ei. a, pt. 1% Q Apr. 1 Mar. 22 Brillo Mfg. pf., Cl. A we Q Apr. 1 Mar, 15 
N. Am. L. & Power pf.... 1% Q Apr 1 Mar. 20 Buckeye Incubator .. .60e¢ Q Apr. 1 Mar. 20 
Ottawa L., H. & ‘Peace. 1% Q Mar.31 Mar. 15 Canada Cement, Ltd...... 1% Q Apr. 16 Mar. 31 
Do pf. .. -« 1% Q Apr 1 Mar. 15 Can, Cons. Rubber pf 1% Q Mar. 31 Mar. 2 
Ohio River Edison pf - 1% Q Apr. 1 Mar. 20 Can. Conn. Cot. Mills pf.. 1 Q Apr 1 Mar. 16 
Pacific Gas & Elec. $ Q Apr. 1 Mar. 31 Canfie ae oi on see 1% Q Mar. 31 Mar. 21 
Phila. — e¢guseeeend : g or. | Apr. 1 i tenceesees 1% @ Mar, 31 Mar. 21 
sgnee 3 ay Apr. 1 Canadian Sait, Ltd. 2 Apr. 1 a 
Phila. Rauid Transit 2 3 Apr. 30 Apr. 15 Central Steel ..... $I 3 prod 0 = EH 
i een eseee - 3% 8S May 1 Apr. 1 Do pf. «eeeeee 1% Q Apr. 1 Mar, 15 
Puget Sound PL & L. $i Q Apr. 15 Mar. 15 Century Electr 1% Q Mar. 22 Mar. 15 
= + err + HEY 3 oat. 2 _- 7 Chandler-Clev ‘Motor Cor. 
75 r. 15 ar. 15 pf. (No. 1) Apr. 1 Mar. 
7, | Pacific " Biee. (in.) Oe Q ay 1 Apr. 15 Cleve. Bullders’ ‘Supply 82% 3 hor 1 Mar. # 
DQ May 1 Apr. 15 Cleve. Union Stock Yards. Q Apr. 1 Mar. 20 
DIVIDENDS. 




















DIVIDEND NOTICE 





San Francisco, California 






PACIFIC GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 41 


A regular quarterl ydividend of $2.00 per share upon the common capital 
stock of this company will be paid on April 15, 1926, to shareholders of 
record at the close of business March 31, 1926 


Summarized Earnings Statement 














Year 1925 Increase 

ee Soanting Revenise -..-coe-sncon----- $47,729,079 $3,277,493 
et Income ....... ---emsenesasemsen--- $19,168,185 $2,436,598 
Bond and Di ‘ -__ 7,508,838 863,016 
Balance... — $11,659,347 $1,573,582 

Reserve for Depreciation ............. 3,807,990 _— 750,574 
Syetes Bat ORR cenmnesnens 3 7,851,357 —$ 823,008 

On Preferred Stock (6%) .. <~-nee--$ 3,265,434 20,824 
On Common Stock (oO see 3,624,337 584,215 
ee mane 961,586 $ 217,969 


Listed on New York, San Francisco and other Stock 
A. F Hocxenseamen, Vice-President and Treasurer 

















Pe- Pay- Books 
Company. Rate.riod. able. Close. 


Continental Bak. Cl, A... 2 Q Apr. 1 Mar. 15 
, 3s 2 Q Apr. 1 Mar. 15 
















ee “BO Q Mar. 31 Mar. 17 
Creamery Package . "0c Q Apr. 10 Apr. 1 
PME, otudaasaeeu Conswes 1% Q Apr. 10 Apr. 1 
Cruc bie Steel Co. of Am.$1.25 Q Apr. 30 Apr. 5 
Dixon (J.) Crucible Co... 2 Q Mar. 31 Mar. 22 
Dodge Bros. pf..... . 1% Q Apr. 15 Mar. 27 
Eastern 8S, S. Lines pf. | 87%e Q Apr. 15 Apr. 7 
Be WE Wie ncccccenss . $1.75 Q Apr. 1 Mar. 26 
Elec. Contr. & Mre. $1.25 Q Apr. 1 Mar. 20 
a Mi. «wie watwenne .. 1% Q@ Apr. 1 Mar. 20 
Evans (E. 8.) & Co ..0e Q Apr. 1 Mar. 22 
ft OY eee ..25c Ex. Apr. 1 Mar. 22 
Faultless Rubber We Q Apr 1 Mar. 15 
Fifth Av. Bus Sec. -l6e Q Apr. 15 Apr. 1 
First Nat. Pictures ‘pt... . $2 Q Apr. 1 Mar. 15 
Do partic. div... 14s Ex. Apr. 1 Mar. 15 
Gen. Am. T. Car pf.. 1% Q Apr. 1 Mar. 15 
Gen. Tire & Rubber pt. 1% Q Apr. 1 Mar. 20 
Grennan Bakeries ... “ge Q Apr. 1 Mar. 15 
ie sseceée aacnue 1% Q Apr. 1 Mar. 15 
Goulds Mfg. - 1% Q Apr. 1 Mar. 20 
S ncveves ... 1% @Q Apr. 1 Mar. 20 
Grief Bros., A (Clev.) (2 
mos. r.) anon .53 1-3c — Apr. 1 Mar. 15 
Hamilton Brown Shoe. 1 Q Apr. 1 Mar. 23 
Hanes (P.H.) Knit. Co. ft 1% Q Apr. 1 Mar. 20 
Harbauer Co. ...... he Q Apr. 1 Mar. 20 
Holly Oi) — Mar. 31 Mar. 15 
Holt, Renfrew & Co. pf.. 3% Q Apr. 1 Mar. 29 
Howe Sound . Tie Q Apr. 15 Apr. 1 
Imp. Tob. of ‘Can. (int. ha . 1% -- . 80 
TT aA reuer 3 s . Oo 
Ind. Fioumatis Tool. «ale Q 
._~y Tire & Rubber. 2 Q 
pf. : 1% Q 
Island Creek Goal. code Q 
Ey Cceddenne ‘ ..$1.50 Q 
Ree GOR. Bihlakceccstwes 1% Q 
Kirschbaum (A. B.) pf... 1% @ 
Kresge Dept. Stores pf... 2 Q 
Laurentide Co., Ltd., new 1% Q 
Lawton Mills ............ 2% Q 
La Salle Ext, peasretreeeict 1% Q 
PM tsekaneiohatone - 1% Q 
Lawyers Title & Guar.... 24% Q 
Lord & Taylor 2d pf.. 2 @ 
oY Rockwell Corp.. .. Oe Q 
tS Se RE 1% Q 
Merc k ‘& Co. | rere $1 Q 
Mill Factors Corp........ 1% Q 
Cpetessocererdscoeses % Ex 
Mountain & Gulf Oil...... 2 Q 
Be. weanadsec 06 e00es eg Ex. 
Nashua Mfz. pf. Deedee ane” $1.75 Q 
Nat. Fuel Gas............ Q 
Naumkeag Steam ‘Cotton. 33 Q 
ge England Fuel Ol]....2%¢ Q 
Y. Transportation..... 50c Q : _ 
at. Mining Corp. . . We Q i . 31 
Ogilvie Flour Mills. $1.25 Q \ y. 22 
Ohio Brass, Class B......$1 Q eb . 31 
Mt been cestebetedes xed $1 Ex. ; . 31 
TTT TTT CTT TTT 1% @Q . = . 31 
Parke "backs sik daeneamnball Mec Q * . 20 
ec cecccccccecccesees Oe BE. Mar. 31 Mar. 20 
Penick & Ford pf.. - 1% 2 Mar. 31 Mar. 20 
Perse 1% Acc Mar. 31 Mar. 20 
Phelvos Dodge ............ $1 Q Apr. 2 Mar. 20 
Pie Bak. of Am., Cl. A...$1 Q Apr. 1 Mar. 15 
i: Asesendccces «+e» 1% Q Apr. 1 Mar. 15 
Briss” Brothers % Q Apr. 1 Mar. 15 
Of aa 1% Q Apr. 1 Mar. 15 
Prairie Pipe Line $2 Q Apr. 30 Mar, 31 
Procter & Gamble pf.. 2 Q Apr. 15 Mar. 25 
Rand-Kardex Bur.. Inc. (in 
common stock) ........ 16 — Apr. 1 Mar. 20 
Do pt. Citdsshsoceceresad $1.75 Q Apr. 1 Mar. 20 
Remington Arms pf..... 1% Q Apr. 1 Mar. 20 
Rice-Stix Dry Goods......37%c Q Apr. 1 Mar. 15 
iF YET er 1% Q Apr. 1 Mar. 15 
Safety Cable sale O Apr. 15 Mar. 31 
St. L., R. M. & Pac. Co - %™ Q Mar. 31 Mar. 15 
i eae 1% © Mar. 31 Mar. 15 
Schulte Ret. Stores 9 vf. “#2 QO Apr. 1 Mar. 18 
Seagrave Corp.. 300 Q Apr. 30 Mar. 31 
Sefton Mfg. pf........... 1% Apr. 1 Mar. 22 
Simmons Co. ...... i MWe Apr Mar. 15 


Singer Mfg. 





ss 

Silver King Cc. Mines ae Apr. 1 Mar. 20 
Spicer Mfg. pf....... J Apr. Mar. 20 
Standard Com. Tab. 1 Die Q Apr. 1 
Stanley Co. of Am.. ..75¢ Q Apr. 1 Mar. 2 
Standard om. i ocean oc ae Q Apr. 1 Mar. 23 
Stern Bro: Mic nanscocerse FF SS eee 
Tintie Standard aiaing. . “ahe Q Mar. 29 Mar. 17 

denesUhbaer -20¢ Ex. Mar. 29 Mar. 17 


Pe- Pay Books 

| company. Rate.riod. able Close. 

uckett Tob. Co., Ltd.. 1 Q Apr. 15 Mar, 31 

eer - 1% Q Apr. 15 Mar. 31 

United Alloy Steel. -...4e Q Apr. 10 Mar. 27 
United Profit Sharing ; 


S Apr. 30 Mar. 31 





United Verde Ext. Mining.7 Tie Q May 1 Apr. 6 
U. 8S. bbin & Shuttle pf 1% Q Mar. 31 Mar. 10 
Upson Co ososccccenee .@ Ages 1 Mar. 1 
-/ «skees< “SF PORE RSE fox, Ex. Api 1 Mar. 1 
OS RA are — Apr 1 Mar. 15 
Van Dorn Iron Works pf 31" Q Apr 1 Mar. 22 
Vivaudou (V.), wee ja ee 95 Q May 1 Apr. 15 
ES hab adpe ai-ab-o 1.75°Q Aug. 2 July 15 
Th  aek-edess ° .-$1.75 Q Nov. 1 Oct. 15 
Warren Bros. Co...... - Q Apr 1 Mar. 22 
Do ist & 2d pf. ° - 1% Q Ap 1 Mar. 22 
Westmoreland Coal ee Q Apr 1 Mar. 26 
White Eagle Oil Ref......50¢ @Q Apr. 20 Mar. 31 
West Point Mfg “"$2 Q Apr 1 Mar, 15 
Will & Baumer Candie pf. 2 Q Api 1 Mar. 18 


Or 2%% in stock. 





DIVID#NDS 








ESSENTIAL SERVICE 


IN 19 STATES 


‘MIDDLE ‘WEST 
‘UTILITIES COMPANY 
Notice of Dividend 
on Preferred Stock 


The Board of Directors of 
Middle West Utilities Com 
pany has declared the regular 
quarterly dividend of One 
Dollar and Seventy-five Cents 
($1.75) upon each share of 
the outstanding Preferred 
Capital Stock, payable April 
15, 1926, to all Preferred 
stockholders of record on the 
Company's books at the close 
of business at 5:00 o'clock 
P. M., April 2, 1926. 


EUSTACE J. KNIGHT 


Secretary 


| — ica “l} 


MEETING. 


SOUTHERN PACIFIC COMPANY 
NOTICE OF MEETING 

165 Broadway, New York, N. Y., Jan. 2, 1926. 

The Annual Meeting of the Stockhe Iders of the 
Southern Pacific Company wiil be held at the 
office of this Company in Anchorage, Jefferson 
County, Kentucky, on Wednesday, April 7. 1926, 
at 12 o'clock noon, standard time, for the follow- 
ing purposes, viz. : 

1. To elect fifteen Directors 

2. To transact all such other business as may 
legally come befor¢ the meeting, including the 
approval and ratification of ail action of the 
Board of Directors and of the Executive Com- 
mittee since the last annual meeting of the Stock- 
holders of this Company. 

Fer the purposes of the meeting, th« 
the transfer of stock will be closed at 3 o'clock 
P. M., Monday, March 22, 1926, and will be re- 
speed at 10 o'clock A. 
1926 









































books for 


Thursday, April &, 
By order of the Board of Directors 





HUGH NEILL, Secretary. 
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; Guntime ee iniiieeniappiniitiaimamen: 
Bence rr . 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | YIELD OF wtonhagind ON NEW YORK STOCK EXCHANGE 
Do.as CLOSING AVERAGE OF 40 ISSUES DOLLARS [PeRcenr AVERAGE NET RE SSUES PERCENT 
T ae Se ee — | = T ~W< 
an es oe +—i88 sal ae 
} PP! 
86} | wv” 4 Be 48 las 
Pes ae 
84 | 4 pea PPX } B4 46 146 
ne | Mehagny pF, pa gt Eee pre, 
ox | Realy ¥ st tye, 
, iin a 2 44 a “4 A4 
s0}—-+ i ‘80 42 14.2 
20h ephee ean JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 768 4.0'"iN FEBMAR APR A TF : =P a “4 
- — e < ‘ AY JUN ’ MAY JUN JUL AUG SEP OCT NOV DEC 
1925 . 1926 1925 1926 
BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 
Week Ended. —_——Same Week————_,, ne Week Year Same Period 
Mar. 13, 1926. 1925 1924. ‘ . of as t Year to Date Last Year 
MONGBY 2... ccc cc cece ccccrececcccecsccecccecs $9,140,250 $11,574,000 $9,946,550 vera, net yieid of ten hig y 
a ee 3 , 250,400 14,148,400 9,287,7 priced bonds. oy 3:48 4.490% — 4.444 4.530 
Wednesday ..... 9, ,600 14,877,300 8,578, New security issues... $7 25 OOK $95 633.000 $1,052,213,000 $1,077.522.613 
—— Sk aaa Mee where a 10,178,300 14,893,800 9,192, 
Pee Or ree oe Tee ree 11,785,000 12,814,100 9,587, AVERAGE 40 BONDS 
Seletieg (easaawtenehin a 5,614,150 7,229,300 5,428,700 Tet Ne 
| 653.7 75 5 ) 21.150 ‘ Cl Close Ch 
TD WR, ..ocsccccsece $54,653,700 $75,536,900 $52,021,150 7 los E 
pO rr ere err ree 673,935,100 832,891,900 707,185,215 | Mar. 8 86. Sf Y 86.67 
Monday, March 15. 10,284,500 13,354,000 12,023,350 | Mar. 9. 86.4 psy 0 
Tuesday, March es Ge AN ys ed 8,580,100 14,374,500 10,369,900 Mar. 10 86.59 19 , 86 54 u 
Wednesday, March 17....... 10,109,500 14,269,000 13,367,289 | war. 11. RE Q 86 45 ~ 
BOND DEALINGS IN DETAIL 
Bond dealings in detail compare as follows with the same week last year YEARLY HIGHS AND LOWS 
Week Ended lan —Same Week—————_, High High. Lov 
Mar. 13, 1926. 1925. Changes. «| *1926. 87.08 Fet 79.05 June 71.05 1 
OOUMOUARIONE: .«..o.005050sis0es $37,690,500 $56,245,500 $18,555,000 1925. . 85.44 De 81.99 82.36 Nov F 
United States Government 6,108,200 307,400 2,199,200 1924.. 82.46 De 76.95 J 89.48 Jan 
PE hs vsseecnaae saaiewks 10,822,000 10,978,000 156,000 Sea . 79.43 Jar 75.58 O 89.18 Nov. 
ST Caden vctesevsedsscegs 33, 3,000 t ,000 errr 82.54 Aug 75.01 J 7.62 Nov. 
oe a Se ee es ae a ie pee Ll.) ae 3,000 3,000 ee 76.31 Nov 67.56 June 89.42 Feb. 81.42 De 
a a OCR RG. PP c/a eesecens 73.14 Oc 65.57 Ma 92.31 Jan. 85.45 De 
MET cies Luws eke aha amensess a Fins ode ea ees $54,653,700 $75,536, 900 $20,883,200 *To date. 




















Bond ‘Transactions 


For Week Ended Saturday, March 13, 1926. 






























Sr, UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1! 
per cent.) 
Range, 1926 Net Wed.'s 
High Low High Low LastC ‘h’ ge.Sales.Close. 
101.1 99.19 Lib 3%s, 1932-47...101.1 100.27 101.1 +.2 281% 101.1 
100.31 99.13 Lib ; , reg 100.31 100.: 31 W3t+.3 104 100.30 
99.31 99.28 Lib 2d 4s, reg. 99.31 99.31 99.31 2 eae 
101.24 101.4 Lib ist2d4\%s 47.101.24 101.24 101.24 +.8 1 ees 
102.16 101.21 Libist cev4\%s 47.102.16 102.6 102.6 4.2 218 102.6 
100.28 100.17 Lib2d cv 4\%s, 2.100.28 100.25 100.27 +.2 1348% 100.28 
100.25 100.15 Lib 2d ev 44s, reg. 100,25 100.22 100.24 12 100.26 
101.9 100.25 Lib 3d 4%s, 1928..101.9 101.5 101.5 +.1 1513 101.5 
101.4 100,23 Lib 3d 4%s, reg. 101.4 101.2 101.4 4.1 40% 101.1 
102.23 101.29 Lib 4th sre °33-38.102,.223 102,15 102.15 ; » ? 
102.17 101.26 Lib 4th 4% reg. .102.17 102.14 102.14 +.2 3 
108.2 106.9 Treas 4\s, “Tedt-52 7.30 107.21 7.27 +.1 sok 
107.23 106.14 Treas 4%s, reg 3 107.23 107.2 +.3 5 e 
104.12 102.28 Treas 4s, 1944-7 54 104. 1: 2104.2 104.3 7 318 eee 
Total sales é $6,108,200 
FOREIGN SECURITIES. 
91% 91 ~~‘ MONT STEEL 
a 91 an 43 91 
99% 96% Areenting 8, 1957, 2 99% + 1 130 19% 
99 995% Do 6s, 1958, B. 98%+ % 138 98% 
9 96 Do 6s, June, 1959 98% + % 265 98% 
uo I5% Do ts, Oct 1959 MRK 4 118 98% 
102% 101% Do 1927 %101%+ % 49 101% 
98 98% Australia Comwith 5s 97% + % 416 97% 
102% 100% Austrian 7s, 1945 101% % 39 1014 
110% 108% BELGIUM 1945 1004 5 Hi 109'% 
97% 95% Do 7s, 19 96% % 194 95% 
108% 107 Do 8s, 1941. 107% % 25 107% 
95% 92% Do tis, If 94 + % 123 93% 
87% 86 Do 6s, 1955. 86% ye 142 8% 
100% 98% Bergen City 6s, 1949 99% + 6 9914 
115 113% #$j%™Do 8s, 1945.. % 5 es 
RR 86% Berlin City 6%s, L950 87%+ % 6 S714 
108 107 Berne City 8s, 1945 107 y 5 107% 
100 96% Bogota City s, 1945 Ol, 
101% %6% Bolivia 8s, 1947 M%K+ % 
86% 82% Bordeaux City tis, 1934 8 + 
104 101% Brazil 8s, 1941... 102% + Y 
mM 89% Brazil Cent Ry 7s, 924 
%% %4 Bremen State 7s, 9 94% “4 
191 7% Buenos Aires 6s, 99% AWR% MK % 
101% 99% CANADA 5s, 1926 100 «100 100 + = Y 
98% 98% Do 4%s, If 8% Wy% 9% 
102% 101% Do 5%s, 1929 102% 102% 102% \% 
102% 191% Do 5s, 1931:. . 102 11% 101% 4+ % 
14% 102% Do 5s, 1952.. ; 103% 102% 108% 4+ \ 
103% 101% Carlsbad 8s, 1854 103% 103% 103% 4+ 1 
102% 101% Chile 8s, 1926.. .101% 101 % 1011 % 
199% 107% Do &s, 1941. 108% 107% 108% 4 ¥% 
109% 108 Do 8s, 1°46. 10914 108 109% + 1 
102% 100% Do 7s, 1942... 101% 100% 101 4+ «Oy 
98 94% Chile Mtg Bank 6%s,'57 97 96% 96% K, 
47%" 45% Chinese Gvt Rys 5s, 47% 45% 45% 11 
110% 110 Christiania 8s, 1945, 110) «6110100 
101 99% Do ts, 1954.. 1% 0% 100% 4+ OY 
100% 9% Colombia 6s, 1927... . 100 99% 99% % 
100% 99 Copenhagen a ts. '50,100% 100% 100% ye 
99% 98% Copenhagen - 1944 99 984 W%R+ X 
99 % 5% Cordoba Prov 7s, 1942 97% 97 97% 
100% 99% Cuba 5s, 1944 t00% 100% 100% 
91 88% Do 4%s, 1949 91 o% 91 + & 
103% 100% Do es, 1953 102% 102% 102% 
10% 98% Do ds, 140. 98% WS% 98 \% 9 984 
102% 100% Czec hosiovakia 8s, 1951.102 100% 101% 4 4% 77 102 
102% 100% Do #s, 1952.... 102% 101 101 “4 60 101% 
99% %% Do T%s, 1945 99 98% 9 + % 213 98% 
111% 119% DANISH MUN 8s. A,'46.111 1104 111 4+ % 15 110% 
112 «110 Do Ss, B, 1946. ‘ 120% 110 110% +4 % 21 110% 
103% 102% Denmark Gs, 1942. 103% 103 103 - “4 28 103% 
93% Dominican 5%s, 1942 98% 97% QRB%+ ¥ 48 98% 
105% 104 Dutch East In 6s, 1947..104% 104% 104% 4 y& 37-104 
105% 104 Do és, 1962...........104% 104 104 % 32 103% 
103% 102% Do 5%s, March, 1953..102% 102% 102% 4+ Yy, 14 102% 
108% 102 Do 5428, Nov, 1953 102% 1024 102% — Y 12 102% 
106% 1054 EL SALVADOR 8s, ‘48.1064 106 10644 4% 18 106% 
89% 85% El Pwr Ger 6%s, 1950 89% 88% 88% + 38 88% 
w 87% FINLAND tis, 1945 . 88 87% 88 + % 19 87% 
98% 95% Do 7s, 1950 .... 97% 97 9%— %& 2 96% 

















(Total Sales $54,653,700 Par Value.) With Closing 









































































Range, 1926 Wer j 
High Low High Low Last ( be ve. Sales.Clo | H 
92% 90 Finnish Munic 6} , 54. 91 \% 10 0 i 
92% 90 Do 6%s, B, 1954.... 91 91 91% 1 9 j 
93 88% Framerican Ind 7%s,'42. 91% 89% 91 \ 49 oo } 
10314 100% French Govt 8s, 1945...103 101 103 + 1% 9 
99% 97% Do 7%s, 1941. . 99% 97% 98% % 420 8 
91 87% Do 7s, 1949. 90 87% 809% + % 415 R9 | 
] 
102% 101% GERMAN REP is, 1949.102% 1024 102% 6681 0 i 
97 94 Germ Cent Ag Bk 7s,’ 5% 96% 961 4 21 ) | 
98% 95 Germ Gen El 7s, 97% 98%+ % ITH - 
93% 91 Gt Con El Pr Jap 7s 91% 91% % 91% 
119 117% Gt Brit & Ir cv 4%4s,'29.118% 118% 118% 4 , See Bt. ae 4 
106% 104% Do 5%s, 1937.. 105% 104% 105% + % 129 104 | , 
87% 85% Greek Govt 7a, 1964. 86 85% 86 + | 85% | 
98% 95% HAITI 6s, 1952..... 98 96% 98 + % 9 8 
86 7% Holland Am 6s, 1947 83 82% 82% 4 | 
88% 87 Hungarian Con Mun7s, } 
1945, receipts ........ RR 87% 87% ‘ 8 3 | 
98 94 Hungarian 74s, 1944.... 97 96 96% + A 62 i 
100% 99% IND BK a AN hendwebic = 100 100%— % 45 
94% 94% Italy 7s, 195 . 094% 94% 94% 4+ % 945 v4 i. 
87 83% JAPANESE 4s, 1931 8614 he 41 
94% 92% Do 6%s, 1954 ......... 04 + % 4091) 
110 100 Jurgens (A) 6s, 1947. "10916 + 2% 134 108 
87% 86% LOW AUST H E 6s,'44 87 : 25 
RY, 82% Lyons City ts, 1954 85% + } 54 
86% 82% MARSEILLES CY 6s,'34 85% 8 + 4% 116 8 
54% — Mex irrig 444s,'43,assntd 32 50%, 1% 24 
3 34% Mexico 5s, ‘45, assented 38 36% 1% 21 
: Do 4s, 1945, asst, large 26 1% 6 
2¢ Do small . ‘ : 2 1% 31 
2 Do 4s, 1954, asst ‘large 26 2 + %, 7 8 
2 22 Do 4s, 1954, asst... 2 2 1% 4 
1m) 95% Montevideo 7s, 1952. + %&% 1 8 & 
104% 103144 NETHERL ANDS 6s,°54.104% 103% 104 $ ‘ 77 104 10: 
100% 106% Do ts, 197 107% 106% 107 24 10 “ 
824% 78% Nord le 6 43,°50. 81 79 80% + 2 x - 
102 10014 Norway 6s, 1943. 101%, 101 101 6 
102 100% Do ts, 1944 101% 101 101 44 
102% 101 Do 6s, 1952 .. 101% 101 101 > 
97% Do 5%s, 1965 96% 96% 96% 150 
894% 8) ORIENTAL DEV 6s,'53. 88% 88% 88% 5 5 4 
101 98% Oslo City 6s, 1955. 100% 99% 1th) 7 WY 
1024 100% PANAMA 5s, 1953....102% 102% 102% 19 78 
78% 76 Paris-Lyons-Med Rail- 
way 6s, 1958 . cove 'Seme 20 77 2) 7 
87% 82% -Do 7s, 1958 coves es OOH 8 8614 4+ 108 R 1 
86% 84 Paris-Orleans Ry 7s, ‘54. 86% 85 86% te 0) 8 . 
102 100% Paulista Ry 7s, 1942....101% 101% 101% \ > r 
99 97 Peru 7%s, 1940 . 97% 97 97% be 66 7 o 
105 102% #=Do &s, 1 ervcecece 108 1024103 + %& a0 102% 9 e 
684% 67% Poland tis, 1940 . . 68% 68 681 \% 54 10 
91 88 Do 8s, 1950 . ; 90° «89% 89% 245 «89 <p ir 
101% 98% Porto Alegre 8s, 1961. ..100 99% 99% 10 a 9 
99 93% Prague (Greater) City ae Ps 
7%s, 1952 ie we ae 7 8 } 4 
114 110% comm LAND is, °41..111% 110% 110% % 0) 11 99 38 
14 104% Do 6s, 1947 : 105% 105% 105% 13 y 
90% 89% RIMA STEEL 7s, 1955.. 89% 8914 89% 14 90 l 
101% 98% Rio Gde do Sul 8s, 46. .101% 100% 101% 4 A 33 O10 a 
101% 87% Rio de Janeiro 8s, 1946.101 100% 101 + 1% $4 45 4 
101% 97 “= Paes 100 100%+ % 31 10 
105% 104 Rotterdam 6s, 1964. 104% 104% %, oy 
104% 100% SAO PAULO CY &s, 19% §=103 6 1021 TRL 
106% 102% Sao Paulo State &s, 5% 104% 105% + Ma 16 105 69% 68 
104% 101% Tt eee 04 °=#103 «103% + % 97 10-44 101 
96 92% Saxon Pub Wks 7s, '45:. 96 95% 95% 42 ) 78% 
90% 86 Seine (Dept of) 7s, 1942. 88% 87% 8&8 + } 97 88 
85 83 Solssons City 6s, 1936... 84 83% &83%+ % 19 %, 
+ "l Serbs, Croats & Slovenes 12% 8 
8s, 1962 ; 98 92 92% + v2 95% 94 
106 1044 Sweden Gs, 1939... 105% 104% 105% 7 
103% 101% Do 5%s, 19%4.. .102% 102 102% + iy 104 
117% 116% Swiss 8s, 1940 ..117 116% 116% if 
104% 103 Do 5%s, 1946 ..104% 103% 104% 4+ 4 - 
95% 90% TOHO ELEC P 7s, ‘55.. 91% 91 91% + 4 . 
70% 6% Tokio: 5s, 1952 . 70 69 7 +1 3 69 19% 8 
98 97% Tokio Elec Light és, "28. 98% 98 9R14, % 207 98 78 
101 994% Trondhjem 6%s, 1944. 100% 1%) 100 4 4 10 101 
97% 96% Tyrol Hydroelec 7s, "$5 97% 97 97 \y 44 97% gO 








Bond mon Prices and Yields 
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Saturday, March 13 








New York Stock Exchange 


Prices, Wednesday, March 17. 











Net A 
High Low LastCh'zge.Sales 
94% D4) 4 ‘4 11, 
t4e v1 90 90 19 
Oo 108% 109 "4 a 
: 108%, 107% 108 ; 1 g 
$1 
I CITY ISSUES 
88 RS 88 
97% YVI% Y97y i Q 
97% DIM YT% 
10044 100% 100% 
oo 100 100 
10444 1044 104% 
104% 104% 104% 
10: 104% 104% 4 
‘ 
1 19 
i 419 
I It 
7 452 
j 
7 
14 
i 4 
rT 
1 
® 
i 
19 
i & 
s 
"q 10 W1 
1 139 04 
1 »/ 10 
A 184 ey 
1 
1 
Ag xu 
r 9 
4, nh) 
% ov 
4 48 68% 68% 68% { GR 
1937 100% 100% 100% 4 11 1003 
4 1949 78 77% Tik* 
102% 102% 4 
; O77 'y% + 47 911 
15% 95% 4+ 1 24 06% 
; 97% it 2 Oo 
8 » 102% 103% + % ) 10. 
2 102% 102% 3 66 102% 
105 «106% Ms 9 106% 
90% 90% ( 91 
99 99% % 261 99 
77% T7%+ % 1 
s, 1940 etfs. 100% 100) =100% ye 1 ow 
%s, 1951. 80 80 80 








ws 
© 
fs 
~, 
Pr 








Railroad 
Industrial 
Public Utility 


F. S. SMITHERS & CO. | 


19 “Nassau St Street, New York 





New York Stock Exchange 
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ion Rell Tel of Pa ref 5s, 48.103) 102% 108 
,hw%, Do Ss, 1, etfs 102% 102% 102% 
m4, Belding-Hem wa) 36.100% 90% 100% 
9) Beth Steel ref 5s, 90% 98% 8% 
87% Dos f >¥s, B, 92% 91 92 





'3 Io pur money mS Hy 06 
95% Do tis, A, TMs ts 97% O7% 
92% Bing & Bing #%s, 10.. et ey 
™ Booth Fish ts, 1926 . 82% SO Sle 


’ 

91% Botany Cons M t's, 34.. 92 91% 92 

101. Brier Hill Stl 34s, 42...102 101% 101% 
71 Bway & 7th Avy 5s,1043.. 72 72 72 

934 Bklyn City RK Koos, lal H% M4 O4- 
104 «=kiyn Edis gen 5s, 149 103% 103% 103% 


14% Do gen tis, 150 1054 105 «106 
61) Bklyn Queens Co & 8 %, 
1941, sta . “3 #2 63 


Do Ist Ss, IMI, sta T3% 755 75% 
.BM T «#« f ts, A, 1968. 94% 93% vay 
.Bklyn Un El 5s, 1950, 91% Ie 91% 
” Do stamped . 91% 91% 81% 
Bkiyn Un Gas 3s, 1945..108% 103% 103% 
De ov Sis, 18 etfs..132 130 132 
Do ref tis, 1947 112 112 112 
Buff, KR & P con 4%s,'57 89% 58% SD 
Bush Term Bldgs 5s,°60 97% 6 07 
Do new, stamped 97% 8% BT% 





£ 100% CAL GAS & EL 5s,°37.100% 100% 100% 
103% Cal Pet s f 6%s, 1933 104 «105% 14 

% Camaguey Sug 7s, 142 M0 Oy iy 
wik Can S&S 8 Lines 78,°42.104 103% 103% 
12% Canada Sou Js, 12. . 105% 103% 1% 
93% Can Nat! Ry 498, 1954 93% 85% 95% 


WB™% Lo 4%s, 1930 my 984 oy, 
114% Can Northern 7s, 1940.115% 115 115% 
117 Do 64s, 1946 118 117% 118 
ee Do 4%s, 1935 ny ey, 
40% Can Pac deb 45, perpet S34 M2 | 
107% Care, C & Ohio tis 2.108 107% he 
&1', Caro Cent 4s, 149 81% 81% a1 


WA, Cent Foundry 6s, 1931. 97 my hy 
2s Cent of Ga con 5s, 1945.1084 105% 103% 
wy Te 34s, 1950 eR TE. TORS 
TOR lo tet Se, 1945 14% HM 1K 
12 Do ts, te 140, 102% 
100% Cent Leath s f 6s, 1945 cy ~ 1 100% 
6x Cent N E 4s, 1H 7% 7 


108% Cent of N J Ss, 187 Rit po 110 
1K Do reeistered 108% 1081, 1084, 
MS% Cent Pacific 4s, 1940. vO% SOR Om 
0% Do 4%s, 120 .. 90% 96% 9% 
"7% Do Ss, ito wm Oh Gy 


x7% Do T S Line 4s, 1954. ¥1 "1 91 


Cs 
115 Central Steel Ms, IMI 116% 116% 116% 4 


92 Ches & Ohio cen 4%8,°29 4% 03% IMh 


Th Do 4%8, 10 ws, OR, PNY 
wus, Do ref Ss, 1929 101 «61004 101 
102% Do consol Ss, 150 103% 1024 103% 
1214 3 =De conv Se, M6 1 ISR 145 


126% Do registered 143% 143% 143% 
S& Do R & A Ist 4s, 1989 87 = SH, 87 
az Do K & A 2d js, 1989 8) Sd OB 











51% Chi & Alton 3%s, 1950 nem «Oe a 
ot [> etfs Mi “A “i 
oo% Chi, Bur & Q gen 45,54. *% 8 86992&% 82% 
102% Do ref “ss, 1971 mr le wee 
82% Do Tl Div 3%s, 149 a) My HH 
m% Deo Ill div 4s, NHe nam 12%, 
m4, Do Neb Ext 4s, 1927 m0 19% 1% 
#0% Chi City & Con 5s, ‘27 51% «51 1% 
73% Chi @ E Mi gen 5s, 1951. 70h 7 76 
101™% Chi G I. & C Ss, 1987 11% 101% 11% 
101% Chi & Erie 5s, 1982 wey, 102m 1024 
65% Chi Gt Wn ts, 10 67% fi. 
way Chi, Ind & L ren 68,66. 107% w7y WT 
1m Do ref ta, 17 wor wor 6101 
24% 111% De ref ts, DHT 112% 112% 112% 
Pd Do ren 5s, 18 he mm 6 


81 «Chi, Mil io... 2y ORT whe, 
1™ Do 4s, 


47% Deo etfs 







” Do 4s Sol 
8% Do 18% 45% 485, 








in De ev { 
47% Do etfs ru ” 
18% Do ctfs, 1932 wy 70 
47% «De etfs 4 sy 4 
7% Do ref 4%s, 2014 “0, UNy 
8% Do ref 4s, etfs, 2014 um uw) 
so&% Chi & N W gen 4s, 1987. 87% 387 7 
so% (Le registered 81% Soe 85% 
74% Do gen 3%s, 1987 77% 7% 7% 
10% Deo ext és, 1926 Mi, MD Me 
woy «=6Do deb os _— 100% 100% 1f 1% 
ey, Do ref Se, 2 1% 101% 101% 
ls Do gen 1987 lo 1s 1 
wi bo 7s, 10 108 =«1HTm 1TH 
111% «D> GMs, 19 6 112% 112% 112 
71% Chi Rys Se, 1927 73% 73% Ti 
& Chi, R11 &@ P ren 4s. "88. 864 Sy 8H 
87% Do ref 4s, 1034 avi, Sk RY 


.M4 Chi, St L &@ N O 58°51.108 lot) 104 
984 Chi, St P, M & O 5s,'30. 100 Oy, 9% 








vs, Leo stamped 1 me, 100 
7% «Chi, T H&S E ine 5s,'60 TH 78 7 
87 bo ref 5s, 160 aN%& OBS SNA, 
102% Chi Union Sta 5s, 1965. . 105 102% 108 
my Do ss. 18S M% 4H My 
100 Do 5s, —, ; 101 «100% 100% 
115% «Do ties, 1965 117% 11G% 117% 
100) «Chi & W Ind sta 1962. .104 102% 103% 
a1 Do con 4s, 12 81% BS SK 


106% Chile Cop col tr Gs, ‘32. 107% 108% 107% 
102% Cin Gas & El 5%, “61 101% 104% 104% 
102% Do 5s, 16 1038 «102% 103 

8o% Cin Leb & N 4s, ‘42.. 0 wo Lt) 

& CLC. C & St L gen 48,93 5% So SO 
wry Do tis, 120 103% 102% 102% 
106 To ref te, 1941 16 (10H 

99% Do ref 5s, D, 63 100% 100% 100% 
106% Clev, C, C & 1 ts, “34 108% 106% 106% 
101% Clev, L. & W 5s, 1933 101% 101K 101% 
100% Clev Un Term 5s, 1973. .102\% 102% 102% 


105% Do J%s, 72 ... 106% 106 «106% 
3% Col Industria! 5s, 1934 N'% S44 S4% 
984% Col & South Ist 4s, "20.. 8% 984 8% 
95% Do ref 4%s, 1h 7% 16g 97% 
100 «Col Gas & Elec 5s, ‘27 100% oo = 100 

100 Do stamped 100% 100 100% 
95% Com Credit Jigs, 1935 5% Wy 95% 
m% Do sf Gs, "S4, ctfs.. om fy 99% 


102% Comwith Pow 3 f 6e,'47. 103% 1% 105 
86% Comp Az Antilla Tks,"39 IK BI 91 
14% Comp Tab-Record 65,41. 105), HHS 104% 
104% Con Gas of N Y 5'%s,'45 105% 105 100% 
81% Con Coal of Md refis,) 8 84% 84% 
97% Consumers Pwr 5s, ‘52..101% 80% 101% 
73% Con P Bag Mills 6%s, 44 80 80 80 
4 82% Crown Cork & S tis, ‘42. 82% 82% 82% 
108 Cub-Am Sug col 8s, “31.100 108% 108% 
94% Cuba Co cy 6s, 1935 vei be) WOM 
91% Cuban D Sug 7T%s, 1944. OH% 15% 95% 
93% Cuba C Sug deb 7s, ‘30. 04% Wy MH 
97% Do deb 8s, 1930, etpd oy 99% 99% 
92% Cuba Northern tis, 1966. 95% 95% 





105. Cuba R R 748, 1936 .... 106% 106% 106% - 


aS Do 5s, 1952 92% 91% 92% 
100% Cum Tel 5s, 1937 .. 101% 101% 101% 
93% Cuyamel Fruit Gs, 1940. 94% 24% 94% 


9% DEL & HUD ref ds. ‘43 92% 92 92 

108% #Do conv js, 1935 .. 116% 109 114% 
107 Do 7s, 1930 . : 107% 107 «107% 
102% Do 5%s, 1937 .. 108% 103% 103% 
% DenGé EI ref 5s, i951. 95% 95% 95% 
93% Do ref 5s, 1951. ‘stpd. ny Oy 5% 


Do imp 5s, 1928 .... 98% 98% 98% 
64% Den & R G West 5s, “5 68% 66 67% 
42 DesM&F D 4s, ‘35 43% 43% 
8% Dery (D G) Ts, 1942 88% 88 88 
191% Det Edison ref he, 1940.102 101% 102 





% 107% Do ref ds, 1940 ......108% 108 18% 


100% Do ref Ss, 1955 SD 100% 100% 
100% Do col trust 5s, 1933..102 101% 102 
100% Do gen ref Se, 1940... 100% 100% — 
Det & Mack Ist 4s, 1995 7z 72 T2 
90 Det United Ry 4s, 90% 90% 90% 
4% Det River Tun 4%, 198 95% 95% 95% 
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103 
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115% 
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ww 
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143 


50% 
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1frky 


til, 
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485, 
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wy 
My 
19%, 
37 
RO 
76 
101 
108 
73% 


BHA 
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#4 
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104% 


103% 
1M 
102 

= 2 
98% 
100% 


100% 


1638 


10S 

105% 
sy 

100 


Jack 





Do Genesee Riv 








(B F) ts,'47.1 
T&R s f Ss. “41.1% 
1S. 1 


14..... coe fi 
Choe Sys, 140.101 cory 100%, 
% Hous Belt & Term 5s,'31 97% Wi% D% 


» (R) Gys, 1944 ¢ 
01% Hock Valley 44s, 1%).. (4% 93, 93% 
Co Gas os 
w24 Hud & Man ref 
7 Ss, 1997 


J . 7 
101% Humble O&K debe. °42.102% 101% 192 









4448, 


90% Ind Nat Gas ° 


Do stamped 


r adj tis, I! 


M col tr ts 
Ist os, A, 

Do s f term és, i. ¥ 
76% Int Rys of C Am 45s,'72. 76% T6% TOK 
5%s,'45, rets.113% 110 112% 





4 4 Leh Val Coal 5s, °3 
% Lex & East Ist 5s, 1965. 7% 1007 107 





» ata 92% Midvale St! & Ord 5s,'38. 4% 
10H'e 101% Midcont Pet 6%s, 1940.. Pe 102% 193 + 
89% Milwaukee Elec Ry 
Lt Ist 5s, Ser B, ‘eet 94% 93% 94 
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Wed. 


High Low LastC h’ ge. Sales ( “Jose. 





2 4% Ww 


Sigs, 1949 ay, 105K 105% 


CUBA SUG 7 ‘es. 1937.17 We NT 


N ¥ Ss, 1993.105 105) 105 


El Bki 4s, 1939.. 98% 93% 93% 
% El Paso BW ref Se ; 
—— G & F i%s 





102% 
102% 
4s, 1906 16% 
193 6 101% 
is, 1906 is 
s, Ser A 71% 
Ser BR, 71% 
, Ser D, 78% 
1086 
Jersey ts Timilg 106 


96% Erie Pa col tr 48, 1951... 96% 96% 96% 


TRAC tis. 42.104% 104 104% 
§ 94 


is 4% Hy 

954. 94% 94% 94% 
7s, 1939 04% 98 942 
Rubber, 141 116% 115% 116% 

> Coast 44s, 1959.. 96 6 06 

1974 98% 87% 98 
JIacsG ‘4%. 152 G2 60% 60% 
Francisco Sug 7s, “42. 105% 100% 10% 


. & TP ds, “36. 80 78% i8% 


G 4s, 1928... 98 96% 96% 


» Elk & Mo Val 68,°33.108\ 108% 184 


.H &H hae, 1958. ms 4h 14% 
Asphalt fis, 19%9...19% 105 10> 
> 6s, A, 1952. 101% sons 101% 


4s, 146... 714, 71% 
o% 10s 3% 10% 
\% 121 121% 


Lege ; 1% 104% 104% 


runk Ry is,'40. 115% 115% 115% 
tis, Tiki 107% LOH 100% 
Pwr is 

ren 


140... 104 108% 104 
1936. . 112% 111% 112% 
2 105 | —(10R% 104 





Do ref 448. 1961, 14% 9. 4% 
, 1975 


... 1g 2% 10 
&w B etfs. Oy Ly 1K 


Gulf & Ship Is 5s, “52. .104% 194% 104% 
Mob Nor ies \ 
WATER 48, “52. 87% 87% 87% 
Elec Ry, Lt & 


2.16 194 1h 





U5% 15% 1% 





Tex 5s, 1m 100 


MH OT 





"40. 100% 100% 100% 
a7.. 99% %% HR 


78% Ti% 
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Sys, 1934... 108% LK 103% 

.. - Ril Bile Mtl 
; 8H 





Rt 
Sig Rg RMIy 
13 13) «M3 
O2% W2% 92% 





1% 1, ree. ms oS Ls 9 
Cc s L&N < 5a, ars) a 101% 101% 
3s, Is 81% 81% 81% 
dis % 74% T4% T4% 
1940 Mi, 95% 5% 


ites 
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1 72 
132 WO% HIS 
1m . 1% We 
ba, "42 S8% ROY 
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Ist 58, 1938... 63% 62% fy 


Do ctfs of dep... i, w% Wy 
ref 40, 1951...... 2 22 22 


‘ KAN & MICH 2d hs, "27. 1g 100% 100% 


Ft Scott 


1928 : v1% 91 9i% 
1938 

& Mem Bdge 
& L 5s 
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3s, ini 

imp 5s, 
is, 1960 


Oe, WB ccse v ‘ 
Tire &s, 1921. 106% 105% 106 
y & Co 7%s, 1936..105 104 19 
98% Kings Co Ltg 5s, 1954... 99 oy #y 
77% Kings Co El 4s, 49, sta. 79% 79 79% + 


96% LACK STL 5s, A, 1950,, 98 97% 97% 
Gas Lat of St 

hs, C, 1955. .104% 103% 104% 
1934 ease 101% 101% 101% 


» E & W Ist 5s, “37.101 16% 101 
: Ss, 1041......-.101 100% 101 
M So 4s, 1928. 98% 985% 98% 
1997 . ... 80 80 80 
1931 v7 06% 96% 
1997, 79 78% 78% 
Leh vy X Y 46s, ‘40. 98% 98 98 


Ist 4s, 1045. oe 90 90 


(Pa) con 4s, 2003 84 83% 84 

i veh Val R con 5s, 2003.102% 102% 112% 
Do con 4%s, 2003. . 934 

Har Ist 


i 92' 
103% 103% 
100% 100% 





Lit Miami R R 4s, "62... 864% 86% 86% 
Liggett & Myers 5s, "T1.100% 99% 100% 
1944 ~.+..122 120% 119 
Long Island ref 4s, 1949, 86% B5% 85% 
Ss, 1937. .. He 4 944 
Lorillard Co 45s, 1951... 100 99% 100 
60, BBS6....00- ... 119 118% 119 


Louis & Ark 5s, 1927...100% 100% 100% 
Louis G & Elec 5s, 1952. 99% 98% 99% 
Louis & Nash un 43,40. 95 94% 95 





2603... — 107 107 
1930 cunes ee LODH 105% 105% 
: r Ss, 1931.....102 102 102 
So Mon jt 4s, 1952, 86% 86 86% 
ref 4%s, 2003...... 98% 97% 08% 
5 2003. 107% WT% 
Atl K & Cin 4s,"55. 92 92 
. N O & M Ist 6s,'30, 104% 104% 104% 
Louis Ry Se, 1930...... 91% 91% 91% 
MANATI 8 s f 7%s, °42.103 101% 102% 
Manhat Con 4s, 1960. ° 62% (4 


2013. . a8 


% 
Manila Ble Co 7s, yon 107 = 108 
y 5s, 1953.... 04 
Market ® bes / 7s, 1940.. 98% 98% 988% 
1953........ 99% 98 





1952. . 


107 
71% Met W S Elev Chi mabe 74% 74% 74% 
Power 6s, 1953... ..103% 108% 103% 
97% Mich Cent 4s, 1929. ba] 
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deb ts, 1940 964% 85% BOR 4+ 
1942.. 1R% 76% 718% 4+ 
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Why Lt col trés,"49, 1064, 104%, 106 
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Ranger, 1926 
High Low High Low 
104% 100% Dolst & ref ts, C, “3.104 12% 
100 9R8& Do Ss, 1951. --+. 90% 90% 
vo oT Do ref & ext “4s, 1931 97% .9T 
99% 99 Milwaukee Gas 5s, 1927. 9% 99% 
1 100% Mil = S & Wn Ist con 
is, 1929. 100% 100% 
23 21% Mil & "St L ‘ref 4s, 1949. 22 22 
89% 87% M.St P&éS S M con 4s,’38 89% 89% 


99% 97% a con 5s, 1938 .. 98% BBY 
92% 89% wes, 1949. 92 91% 
$9% 98% De Ss, 1938, guar 98% SRK 
104 102% Do 6%s, 1931. ...104 108% 
1S, 100% Do 6s, 1946... 2 ee 101% 101% 


oo, 88% Mil. S & N W ‘Ist 4s,°47. 89 RY 
86% 84% Mo, Kan & T Ist 4s.'90 854 85% 
ay 96% $ Do prior lien 5s, 1962.. 99 97% 


Rie 80% Do 4s, 162 .......... S2% BI, 
104% 102% Do Gs, 1M42 .......... 193% 102% 
95% 91% Do adj is, 1967.. 94 92% 


04% 89%, Mo Pac Ist ref 5s, 1965 93% 93% 
105) 101% Do Ist & ref tis, 1955.104% 103% 
105 101% Do Ist & ref ts, D,' 49.104 103% 
HR™% 65 Do gen 4s, 1975...... 68 6H, 
100% 1% Mob & O, StL div 5s,'27.100 100 
103% 101% #WDo Ist ts, 1927 .. 192% 102% 






102% 101% Do ext 68, 1927...... 102% 0101 % 
101% 99% Montana Powr 4s, 1943..101 100% 
97% 9% Mont Tr ref 5s, 1941. 97% 97% 
91% 78% Mor & Essex i “2000 $1 81 
8S 84% Morris Co 4%s, 1939.... 57 86 
is %t14 Mtge Bond 5s, roo . OY 6% 
93% 84 Murray Body 6%s, 1934 90% Rg 


101% 100% NASH, C & ST L 5s,'28.101% 100% 

58% Nass E) Ry 4s,"5i,stp... 624 61% 
Nat Acme 7s, 1931.... § , % 
N Dairy Prod 6s,°40, w i 87K 
Nat Ry Mex 4%s,'57.asst lity 16% 










% Nat Starch 5s, 1930 
Nat Tube 5s, 1952. 
«New Eng T @& T 5 
New Eng R R 4is 
New Jer June 4s, 
NO &N E 4s. 
N O Pub Ser 5s, 
Do Ss, Ser B, 


N 0 Term 4s, 





Do deb 6s, 1935 
Do con 48, 1998 . 
Do deb 4s, 1942 
Do ref & imp 5 
Do deb 48, 1934 
Do M C col 3%s. 


Do LS 

Do L §8 col ; ~ 
SY, C & St L 6s, 1931 10.5% 103 
Do Ist 4s, 1937. : YK 

Do deb 4s, 1931 .... 05% 

Do 5s, Ser B. 1975.100% 

Do 5%s, A, 1974 . 100% lou% 


N Y Conn Ry 4%%s, 1953 934, 
N Y Dock Co 4s, Mol. 82% 
N_Y Edison 6%s Lee 11 

Do Ss, 1944 108 
N Y & Erie 4th cxie “BO. 1, 
NY & Green Lake 5s, 4 95% 
NY G, EL H&P 5s,°48. 1044 

Do 4s, 1949 be 
2 N Y, N H&H col tres, 4 SS 
: 194s 


Do ts, mH, GRE 
Do 4s, 6% 61s 
Do 4s, 70% 69 

Do 3%, 63 62% 





Do non-cv deb 4s, 1955 69 tig 
Do Cons Rys 4s, 1955. 68 67% 
_N Y & Nor ist 5s, 1927.100 100 
NY, O & W gen 48,55 64 ie] 
Bo @, 66 ... -. 70% 70 
Y K s temp incés, 65 
N Y & Rock B 5s, 
N Y&Rich G Ist 6s 


N ¥ State Rys 64s,B, "62 iN 7a% 
Do 4%s, 196... H 
NY S W 2d 4%s, 1937. (8 


Do gen 5s, 19'0 70% 
Do ref 5s, 1937... 78 
N Y Steam fs, 1947. LOS% 
N Tel 4%s, 1930 Sh 
Do deb s f 6s, 1949 110% 
Do ref ts, 1941 1th, 


Niag, LkptéO IF Ss, “55.101 
Niag Fatls Pr Gs, “32... 106 
BO BR WR. cccce: we 102 
Norf So ist ref 5s,A,61 82 BI% 
90% Norf & W con 4s, 1996.. 92 90% 
x Do conv 6s, 1929.. 152% 144% 
Do New River 6s, “32.107% 107% 
Do Pocah C & C 4s,41 #2 914 
Do div 4s, 1944....... 91% 90% 
N Am Cem rod ties, 40 ORY 98 
Nor Am Ed ¢€ B, °48. 105% 1) 









Do 6s, 1% -..104 108 
Nor Ohio T & L 6s, “47. HR 
4 Nor Pac Term Isttés,"33.100% 100% 
Northern Pac 4s, 4 *T% 
GO cccaves eoee +4 Mile 
Do 38, 2047....... 8% 


Do ref & imp 6s, 2047. 111% 110% 
Do 5s, Ser D, 3047. 1005 100 
Do ref & imp 4%s,2047 90% 90% 





. Do 5s, C, 207. . 10% 100% 
100 97% Nor States Pw 5s, A. “41. 1% Sy 
106% 195% Do 6s, B, 141... . 10% 105% 


76 72% OG & LAKE C 4s, 1945. 76 7% 
104 1 Ohio Riv Edison 658,°48.104 103% 







111% 110% Ohio Pub Sve 7s, B, "47 ill 

113% 112% Do 7%s, 1946.. 112% 
97% 6% Old Ben Coa! 6s, teil, 
101 99% Ont Pr N F Ss. 100% 
101% 100% Oregon & Cal ‘Ss, 100% 


97% 96% Ore Short L ref 4s, "29. 

107 104% Do con 5s, 1946...... 
106% 104% Do gtd con 5s, 146. ..106 
91% 89% Ore R & N con 4s, ‘46... 91% 
sO 83% Ore W RR & N 4,61. 55% 
108% 106 Otis Steel Xs, Ser A,'41.108% 106 
103% 100% Do 7T%s, 1947........ 103% 103 


100 97% PAC GAS & EL 5s, ‘42 8% 98% 
6 91% Pac Coast Ist 5s, 146.. 91% 91% 
100% 9% Pac P & Lt Ist 5s, '30.100% Wy 
102 98% Pac T & T 5s, 1952.....101% 1% 
192% 101% Do 5s, 1937.....-.-.-- 101% 101% 
112% 104% Pan Am P&T tem 68,'34107 105% 








108% 1% Do equip 7s, 1930.....105% 105% 
96 85 Park Lexington 6%s, ‘53 96 o1% 
97% 4% Penn gen 4\s, 195.. NT 90% 
100% 1% Do 5s, 1H4...... ....100% 99% 
105% 102% Do gen 5s, 1968...... ae 104% 
93% 91% =\Do IMk8, stamped. 3 92 
94% 91% Do 4s, 1948.........-. 83 
112% 111% Do 6%s, 1936. pcevooeswe 112% 112% 
108% 17 Do 78, 1930...........107% 107% 
100% 98% Do con 4%s, 1960..... 100% 100 
96 06% Penn Co 4s, 1W31........ 6% 966 
111 -_ Geo G L of Chi Gs, °43.110% 110% 
m1 et ~~ G & C of C ref 

Sa, 1047 ...-c.ccesccs 100% 100 


41% 35 Peoria & E ine 4s, 1900 3T% «36 
34 79 Do ist 4s, 1940 . SA 83 
103 14101% Pere Marq 5s, 1% 56. ° -103 102% 
87 85% Do 4s, 1956 ......-- 87 
102 102 Do Ss, 1956, reg .--102 102 


* 
. 
¥ 
5 
= 
¥ 
eg 


F 938 
ies, 99% Phil & Read Coal °T3.100% 100 
42 Philippine Ry 4s, “Ta37 43% 43% 
1088 100% Pillsbury lour Mills 
6s, 1943 


cruledit<ne kee we 102% 102% 102% 
108% 103 Pterce- Arrow Ss, 1943...107 104% 1004 + : 
106% 103% Pierce Oll 8s, 1931 ..... 106% 106% 106% + 


1% 99% P, CC & StL Se, B,'75.101 100% 100% 
101% 100 Do gen 5s, A, 1970....101 100% a: 
96% 6 96% 96% 


Do 4%s, J, 1964 ...... 


yg h’ ge Sales.C lose. 
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99% 
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103% 
1K 





103% 
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100% 
100%, 


116% 
Tag 


104% 


98% 
99% 


68% 


70 
29 


PRY, 
105-44 
108% 

a4 

87% 

63% 
111 


100% 
90% 


99%, 
106 


102% 


96% 
100% 
100% 


97% 


91% 
85% 
108% 
103% 
99% 
92 
100%, 
1% 
106% 
106 
on 
96% 
100% 
104% 


112% 
107% 


96% 
38% 
83% 
103% 
104% 
100% 
100% 
108% 


100% 
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Range, 1926 Net Wed.'s Range, 1826 Net Wed N 
High Low High Low Last Ch’ ge. Sales.Close. High Low High Low Last Ch’ze.Sales.Close High 1 I set Wed 
92 «0% Pocah‘tas Con col 38.57 92 1 o1% 1 9> 91% Sierra & S F Pwr 3s,°49. 94 ° O8% 4 + 1 6 4 ; ‘ nr OMe “ill h’ge.Sales.Clo 
106% 4% Port Gen Elec as, (935.100% 100% 100% + % 1 100% | 113% 107 Sinclair C ay Oil Gs, 1927.11 1% 108 109% . 31% 1008 . ty ; e 2 se 2 
108% 106% Port Ry, L & P7%,A,46.108% 1074 1074 + % 8 108 97% 93% Do col 7s, 1 64 H% 9 +16 Ir owe 107% 107 107 % 5 1073 
9% NKR Do Fs, 1942. WK WE Wet uw 2 1 90% 87 Do 64s, Ser B, 1988... 904% 89% Wy 4 ORS ROT namimmeae 8 SS 
1% bo Gs. Ser B, 1947....1014 100% 01K + &% 12. 101 100% Sinclair Crude 6s, 100%, m 7 100% 8 i “at a= To : 
w2y 0 Port El Pwr ref #s,'47.1924% 101% 1024414 13 91 87 Sinclair Pipe Line 5 we Rot ao” eait ome : 19 RR 
95% 92% Port Ry 58, 1930 ....... 94% 941, 94%... ” 131 112 Skelly Oil 6%s, 1927... 11 vi 1201, one, ae aoe #8 mi 
MR% 4% Pressed Steel Car 55,23 9% 9 9% — % 34 102% 101% Smith, A O, 5%s, 1933... W1%— & ; wimeuw (CS 
112% 100% Prod & R Xs, 1931.....110% 110% 110%4 y% 6 4 = 103% 101% Sou Bell Tel 5s, 1941... .1027 2% 102% + % He ‘ RS ; Ska RNa ARS - 
108 106% Pub Ser Pwr 63s, 1948..107% 107 10744 (% 39 107% 108% = So Porto R Sug 7s, 1941.107% 107% 107% \ 107 15 mo wo on" ORK a ar oy 
105% 108% Pub Serv E & G 5%s,'64.105%4 MH% 105 1 ny 99% 97% So Col Pr Ist tis, A, “47. 98% 98% 8% 4 3 RL, et Se a . 
105% 108% Do 34s, 1950 .......105% 104% 105 — % 21 105 101% 1014 So Car & Ga 54s, 1929..101% 101% WIR GT . — a ee ae 1m 
105 104% Pub Ser Corp 5s, 1959. 104% 104% 1045, 1 - 9814 H% So. Pac cv 4s, 1929... W% 9% M%+ \% UR 9B ; 1Ki% 105% 1068 43 , 
193% 10) Do Gx, 1944... 102% 101% 101% — 1 2 1% 104 103% Do Cal con 5s, 1987. ..103%4 1034 1034 — 4% 2 loti 104 1065 % 1 10 
111 105% Punta Aleg Sug 7s, ‘37.107 106% 107 + 1% 20 92% 90 Do Ist ref 4s, 1955 1% 9 9I%e+ % GO O15 X 107 106 107k >. - a 
3 , : i 30 8% Do San F Term 45s, “50. 88% B81, BRK ra 11 RRA ep.105 103% 105 1 . 3 sa 
1% % READ JER C 4s, ‘1... 90% 0% + & 2 go% | 101% 99% Do Ss, 1944 100% 99% 100% % 10 . + 9x4 97% OT - 
mm, 414 Read gen 4%s, 1997 95% N5% —h+ % 132 95% 102% 100 Do cv 5s, 1944 102% 102% 102% 4+ % G6 102% 42. ..101% io, A), + \& Tr 10 
974 9% Do gen 4s, 197 ; 4—1 Dg 87% 86 Do col 48, 1949........ 86% BOK 86% 4+ 4 dt 1aaN wily M1, My :  @ 
88 2% Remington Arms 6s, +1 9 864 | 115 112 So Ry dev g GMs, A, 56.114% 1134 1144 + 4 118 114 ow 100, 100 
Mg We Repl & Ss f 5%s, +% 3 § A = 6s, 1956 108% 107% 1084+ % 5H) 149 92% 92% 195 x ; 
* 8 Ss. 1827 a O5% 1 o Ist 5s, 1994 ...10 108%105 + % 36 1 ae ee eo 
a fio Ole wa, a7 It, + : 1s ROX, 103, 101% = =Do reg ............ 103) 101% 103 ; P » Oly, lKe tip 1 : 1 
80 74% Do con 4s, 1949... on Sot SE SBR | 103% 101% Do Mem Div Se, i986. 10% 103% 148% 7 1s is oar. ct Se ow 
1% 105% Roch G & E 5%s, 1948 5% 105 + %& 2 84 81% Do gen 4s, 1956........ B34 RI% 82% + % 185 824 4 9 + 8 ao 
112% 112% Do gen 7s, IHG, reg 4 : 1 112% 2 87% Do M & O col 4s, 1948. 91 90% RING " i 
114 112% Do gen 7s, 1946......11 2% 112% — % 11 83% 81 Spokane Int 5s, 1955.... 83% 83% 834+ 1% 1 mit iz 
67%. © Robbins & Meyers 7s8,'42 67% 63% 67%+4 4% 3 67% 103% 100% S W Bell Tel 5s, 1954. .102% 1024 102% “ 4 10 . 102% 4+ & 47 
23° 89 Rock Ll, A & L 4%s,"34 m% M114 b+ %& 37 100% 98 Stand Mill Sis. 145 99% WH 99% +14 10 1K 8 4 ' of 
74 oR Rogers-Brow n 7s, 142. 73% 70 + 2% 7 73% 4 on St of 27 cog t 19 1 ‘10st an” 90% % 7 1 + . / + 
2 r iy ‘ $$ 36) % : 7% Steel & Tube 7s, 1951. 08% 108 108 - 46 «108% 4 4 
so 86% Rutland R R 4%s, aii sO% Rg + 2% 2 100 8® Sug Se of Oriente 78,42. 100 99 9%, 4 “u 71 ont tr, pe t % ‘ ‘ini 
“#14 ST JOE RY, L, H & x) ao . = 
F SE soem duke wis 2+ &- 18 105% 102% TENN ELEC 6s, 1947...105% 105 105 g2 0 ad ty ; R " 
M%& 80% st <. Irom Mt & S, 104% 103 Tex & Pac Ist 5s, 2000. 103% 103% 103% 7 435 ae 6 
G 4s, 1933 ... —~ % 287 91% | 191 98% Do La Div BL 5s, °31.100 100 100 4+ \% 1 A+ % ! 85 
% 05% Do unif & ref 4s, _4 & ‘$I 96% 101% 9% Do Mo Pac Terd%s,'64.101 100%101 4+ \% wy «101 r 100% 1 
100% 100% Do gen js, 1931 .— % 33 100% | 99 985 Texas & N O is, 1943... 98% 98% 98% % 1 WK 9 4 — 7 OOF 
100% 9% St L & Mer B js - - 1 100% 97% 96% Term Assoc of St L Ist } - oR ; b4 4 
g2. 7s St L. R Mt & Pac Hs, ‘, + % ; ni 414s, 193% : eh » + 106% + 16 105 
80% 77% St L-S F pr In 4s + % 338 79% 84% Do ref 4s, 1953 2 86% # —. pe Se 
193 102% =o pr lien 6s, dad oan 102% + %& 40 102% 25% Third Av Ist 38, 1937 he 13 5 4 100% H r+ 1 
101% 100% Do gen is, 1931 ...... 100% + & . 5% Do ref 4s, 1960 1 6 ) 8 8 ? - ; : 
wy 13 Do 5s, Ser B, 1950... 95% x + 1% R9 95% 41% Do adj ine 5s, 1960 1 731 R : - ~ 2 1 s 
101% 99% Do Ist 3%, 1942 101% ‘+ % 68 101% ee hg gn Be + % 33 108 8 1 7 
%. 92% Do adj Gs, 1955 ..... wy - oc os ae 100% Tol & O Cen Ist 5s, ‘35 + 2 1 : , 7 
89% 85 Do income Gs, 1960.. 88% >+ % 262 87 98 Tol Trac, L & P is, 3 —s T * 8 8 102% 199 ‘ -_ 
Pats, sg sw or 58'S? 91% 2 410 87% Tor, Ham & Buff 4s,44 89 87% 87TH 4+% EL on ‘ : 
92% 89% St L S W Ist ter 5s,’52 91% +1 112 a+ A “ ¥y, = > 112) «1928 1 
4 4 . : — . 96 Trumbull Steel 6s, 1940. 96% 96 O81 “() oO 2 "4 \y 16 11 
%3 91% Do con 4s, 1932... 12% b+ % 5 «92% 61 Twenty-third St Ryss,'62 68% 68 6R- 8 105% 105% + %& 134 1 
85% 84% Do Ist 4s, 1989.. 854 + %& @ « j 2 ee , 6% & 9 ROK RIK + 13 8 
WW 1% St Paul, M & M 4%s,'33 99% 1 14% UN BAG & P Ist 63, "42.105 105 105 ; 28. 102% Wi2ig ; x 7 
95% 3% St Paul, M & M Mont 77% Un Elev, Chic, 5s, 19 79% T9% 4 oe RE 4K, +11% 28 RI 
a a x. at be aaa, a “ ; a ai% Letsg Us El Lt & P Ist 5s, '23.101 100% 100% 0 2 25 63 G2y 1 29 j 
‘ 2 q 78h s, 2 4 + : 0% Do 5%: ¥ ye 8 ; iB. 
10?% 101% St Paul U Depot bs. ‘73 103 a— % 7 7 100% Do 882 oon ion on % i 2 208 B24) Z 
864% 81 San An & A P 4s, 11: a+ 1 8614 95% Un Oil of Cal 5 3. 98 My 97% 4+ 1% . ‘71 64 2 isk 66% + 1% 8 
103% 101% San An Pub Svs ts — %& 10 4 104% Do 6s, A, if 105% 105-105 ti mA mn 4 lor 100% \% 6 
110 107% Saks & Co 7s, 1942 —~ %& 2 ‘ 99% Union Pac 4s, 9% 99% 99% ly, 6 99 1 67% 7% 6% 
— 100 | ee 2 on -_ xs : Pe 102% . fs, 1928 103% 102% 103% a 27) OK f my BK + 1% 1 
a § Seaboar 4 2 — | 27 ) Zu, Jo Ist 4s, 1947 ies 93% 93% 5 45 9 s, 1.102% 102 4 
> fo “re pe - » . - = + Ma 165 ta on =~ — & ae 4s, 2008. && 87% 88% + x 83 87 4 os ‘ 1949 RAY R3 + 2 11 g 
7 71% oOo re 3, ¥ 7: 7 e+ &% 35 7 % © ist & ref 5s, 2008..108)% 107 1097 %y, 1 J & 
R2 79 Do gold 4s, 1950, stpd 80% 79% 80%+ % 83 79% » 103% Un Drug temp fis, 1944. 105% 104% 105% - va 28 ‘ SO% NITY ROS, 4 % 12 
82 79 _ Do gold 4s, 1950. -. 80% 81 — % 6 o* 101% Un Fuel Gas 6s, 1936...19034% 108 WR 4 i oF 1 12.02% 102 102% 4 4 we 4 
99 96 Seab Air L-AIll Fla ist s ‘ 10% 99% Un Ry Inv, Pitts issue, pat ev : ? 
2 ts, 1935 . 97 Mie H%— % 66 95% be oe 5s, 1926, stamped 199% W% 99% 6 $37,490,500 
107% 107% Sharon Stl Hp és, er *41.107% 107% 107% + % 1 109 99% 96% Do a, TTT 99% GAR N97 3 i ! + 
108 106% Sheff Farms 64s, 142..198 198 108 + % 6 .. 78 74% Un Ry of St L 4s, 1934. 77% 77 77% +1 14 r 
For Week Ended Saturday, March 13. With Closing Prices for Wednesday, March 17. 
WEEK ENDED MARCH 13, 1926 Range, 1926 Net Wed | Net Wed 
Indus. & Pub. Stand. Miscel. Foreign | HighLow | : High Low Last Ch'ge.Sales.Clos + High Low Last Ch’ge.Sales.Clo 
4 EOL } t i ; ‘ wn. 4 rv ; ‘ a1 oN 
Utilities. Oils. Oils. Mining. Bonds. Bond os isp Pomnae F nie I ; “snot so 4m ‘ % 21M 
s tile 7 4) 1 > of 
Monday 273,695 37,160 66,700 44.620 19, ,000 Fed Finance, B «1) 14% 14 yu 800 ve 
Tuesday 166.740 18.330 66.800 60,350 1,092,000 418,000 Federal Metals IR 18% nn — a 
Wednesday.. 184,820 27,750 eo 42,550 1,140,000 398,000 Fed Motor Tr (1.20).... 41 38% 1, 1,600 30 ¥ +.) “é0 
Thursday... 198,200 46,665 46,930 965, 309. Foundation, Cl a wi.. 23% 20 % 13,600 é it sam) 
Friday ..... 116,830 27,690 70°72) 1i6'si0 1,013,000 302,000 0 » Firestone T & R pf (7). 99% 99 % 190 5 4 4 >'GuMy 3 
Saturday.. 119,100 18,930 62,500 17,230 33, 191,000 4 Ford Mot of Can (20). .65: 5 - 44 P ren 
<snitinnaiagia = 4 1% “ox eatre, A <0) 9 400 
Totals... 1,059,385 186,525 440,420 327,590 $5,462,000 $1,985,000 = 13% Forhan, A. (1.60) 18 Ri, 4M) 
ae 2 ‘ clin g 7 1M) ‘ 
INDUSTRIALS 8% & Freed-Eise Radio ¥ ~ 20 
Range, 1926 Ne Wed.'s 254% 417% Freshman Co 14 19 , : ann i7 
High Low High Low LastCh'ge.Sales.Close , = ae 14% 1 —- 
14 10% AERO SUPPLY, B..... 11 10% 10%4— % 300 1 .90) GARLAND § S&.. soak 108 ¢ 
76 54% Aluminum Co, new i —3 800. —««. =41 2% ag fan i cae 453. 408 100 ‘4 
010 WKI_SCé«‘@DOo’ pf (@).«w. =... .. +1% 100 6 79% 58% Gen Bak, Cl A (5) 61% 2 ‘ae 
3% 2% Allied Packers, n. — % 200 17% 8% Do Class B ...... 9 Ty, 9 2 
15% 14. Amal Leather es + = am. a7 44% Gen Fireproof (72.80) 44 a 20K 814 
138 115 Alpha Port Cemt (6).. a 130 138 56% 47% General ice Cream. ..... * ~ ay 
117% 117% Am Cigar (8) ..... ata 4+ 24% 2 (Ct 114 05% Gillette S R_ (3%.75).... 9 : 8 atm) 
96 Am Cyanimid pf. (6) —3 20 168 = Glen Alden Coal os ae 
Do A (71.29)..... n+ 3 200 + Grand Stores 10 
Do B (71.20). B+ 4% 40 40 31% Goodyear T & R. &, etd 
Am Electric, A_ ; 4+ % 100 23% ‘ 3% Grimes (D) Radio 304) 
Do voting ‘trust ‘etfs. . s+ % 200 10% HAP CANDY, A (50) . KH) 
Am-Hawalian S §S ... + ™&% 41,7 . Do founders sh ()) 6 20) 
Am Home Prod - — & 6,000 26% » Hazeltine (1%). oi 13 4 Th 
, Am Rayon (2) see — & 2,000 31% ‘ 1% Heyden Chemical A ROH) 
Am Roll Mills (12) ly 430 53 62% 41 Horn & Hard (#1. 12%). 2% ’ uM 
Am Seating ....... —3 40 152 140% Hercules Powder (10). 40 200 
Am Thread pf (25c). n+ 1% 200 . 36% 30% Hollander, A (62\%c).. ke un) % 
Atlas Port Cemt, n (2) o+4 2.20) =52 2 23% Hires, Class A (2)... 4 4 400 
Atlantic Fruit & Sug... s— %& 3,100 1 19 18% INDUS RAYON, Cl A P 
Auburn Auto (#4)..... +4 1,300 62% +4 7 Int Concrete Ind (1)... “a i4 - J splot 
Arundel (41.80) —1 200 158136 JOHNS-MAN CO (3 s 4 2 1.26) 100 
of a6 NS- : / *) 14 17% 107 i Too 100 
a «& A= ett (3) +4 Me -.. 1%.) Jones Radio os 7 18 ( ) 00 ; 
Jotany Con Mills ... + | 1 = emperor > 5 1 0 nn 
Borden, new (f4%).. + 1% 1,100 98 1% & pee oases al ‘ > e 4 1M) 
i x } 88% 68 Kraft Cheese (16) . 1 a 7 
d Bradley Fireproofing.. ot; +.07 1300... 122. 118 Kroger Stores (2) ‘ 7%. = “wn 
26% Brit-Am Tob, c (96c) 26% 26% 26% + % 1,400 26% — 4 z ane nga : $1 tt 
10% Bridgeport Machine ....11% 11 11 — % ‘soo 11 35 28% LANDOVER HOLD, A.. 3: 1 KM) 
38% Brill, A, new . Raced 4% 40% 4244+ 1% 800 40 47% 26% Land Co of Florida..... : — 3% ww 1 
33.~«C«A ie B. aee:<...... 2%, 24 49% 300 .. 120% 103° Lehigh Coal & Nav (4). + 1% ‘ : a 10 
29 «625 «6—Brockway Mtr Truck. 28 28 «628 100 48% 37% Lehigh Val Coal ctfs... 40 \ . 3 oie 
107 105% Burroughs Add M pf (7)106 106 106 10 88% 80% Leh Val Coal Sales (8). 8 ,: % { $0 
43% .35 Lib Radio Ch Stores.... .4 04 
iM, 4174 C anne DRY GIN 219 14% Libby-O 8 & G (#3)... + RY t 4 
SR ALE (71.53)..... 47% 45% 45% — % 2,800 46% = SON > : M5 \ ann 
2% 1%Car Light & Power.... 2% 2 2%4 4% 7300 2% > ae as teen aoe -_ o 
27 =: 18% Centrifugal Pipe (1).... 23% 21 22% + % 9,200 22 exit @011 Mefinrd Rat ote My Mr 1 
= 4 . - 7 - * 25% 21% McCord Rad ctfs (2) % 
i) 80 6Cent Aguirre Sug (Tti).. 53 s3 RR ée me es rt) 40. McCall, new (2) “A 30% 100 
74% & Central Steel (4) .. 69 651% +4 600 664 52 437% Mengle rion 3% 4 Sa } 
43% 42 Chicago Nipple. A . 42% 42% 424%-— % 3,300 42% ” 33. Sdeteo 5 & ie St -: * 35 3R do 2, 2 200) 
2 2% Do B ctfs ...... 1s 26% 26% WK .. GOO 26% ee he. ; ; w Gl Gt 300 
119% 115 Childs pf (7) ....... 150115 115 — 4% 8H walt. seit Matra Ghain Mores. * 14 13% 14 1,800 46 
39% -38 Collins & Aikman 39% 38 39% 41% Ton ae ee ee 2 1% Ea? 2K 23 
: A 2: whee aol : - = 
101% 11% Do pf (7) ..........- 101% 101% 101% ©. 100. SS een me of Gia +h , i 71) Gt! 
¥ 3% Con Dairy Products.. 4% 4% Mm-— ¥% oO er Rub pf (fl ) . rT 1% 1% Mact pf, 
44 40 Congress Cigar 42 4 40 1,000 4m 48% 44 Midland St! Pr (14.95 + 2% My) 38 1] —™m& S00 4 
10% 5% Consumers Co ...... % 9% %— % 100 3% 1% Music Master .......... ; _— % , , 7 ; 
2k, 22% Consol Laundries ...... wy 2: 24 + 1% «7.000 18% 12° Municipal Service (1) q eat % 1 V ¥ o% 13% 4+ 4 19.800 1 
121% 100 Cont Baking, A (8).....111% U8 109% + 1% 15400 iar 4% 4 NATL LEATHER ...... 4 4 x, _ 
2% BO TE scsccscccece 21% 17% 20% + 1% 84,900 17% 25% 23% a Meter S (50ic).. 24% 24% 24% + \& BLIC | IES 
IM% 92% Do pf (8) ..... -. 98% 6% 97% + 1% 2,100 O5 129% 112 Natl Sugar (7) ...... -112 112 112 1% 4 74% 7% + kK 10.300 
% 12% Cont Tobacco ... ; 13% 13% 13% + 1% 200. 27% 19 Niles Bement Pond, n.. 23 23 23 1% 95% 92 93% W%+ kk TED 
% 31 Courtaulds ....... --. 32% 32% 32% — % 1,100 31% 79% 77 OHIO BRASS (75) .... 7 7 7 +1 ‘ ) 20 218 +6 63M 
27% 20% Copeland Prod, A. w i 1% es a - J ey 08 108 «108 ; 12 
with warrants ....... 23 20% 21% + % 1,100 22% 16% 12% PACIFIC STL B, wi... 31 % 2 wank . . “4 SBS oo . 
4 37 Cuban Tob ........ 6y% 64 %4-— Y ‘100 34% ae Peoples Drug Stores a 32 bn ; ae ete ee 
31% 26 Cuneo Press ...... 304 28 30% 4 24 2.600 28 = Etistvery Btls. ..-.- aa a” 1 tie 1% 22 s (30¢) 24° 25% — 4.5 
23% 17 Curtiss Aero 21% 2 20% — % 2.400 2m 163 142% Proc & Gamble, n (5). 1150 148% 150 + %& 149 * 90 ; 241  é % 130m 
9% 80) Do pf ) ..... : 80 «68080 — 42 39 Purity Bak, Cl A (3) .. 40% 39% 40% .. ee, 4 5 | AM LIT - 10 
. 41% 33% Do Class B... wsee. 320 3B OST + SY rc oo : 2% s] Oo” Mee KR SON 3D 
Wie “yy @ RAY'LDS f 1 10% Pyrene Mfg (1) ..... 10% 19% 10%4 % ag a RB cc. + 
Ss tikes m% 40% 4%+ % 1,000 : . - ay ; 1S 4 A“ 5 VAL 
104% 5% De Forest Radio... 64% 5% 6% + %& 700 OS o 2 RA KARDEX, new 43 2 44 2 0m 14 Wy, YA — 1% 100) 
18 13% Doehler Die Cast. 1%. 13 15 F 100 21% Reo Motor (41/30) + ese legte: 22% OY 2%4+' % 3000 29% 9% 7 ° 8% Th + % 75000 & 
159 148 Dixon Crucible (8) 1M} 148 150 — 2 150 30% Remington Type. A... o” 34% 39 os oe 8% 2 304 29 a I BK) 28) 
25% 23 Dink Hotels A pur wts. 24 23 23 1 300 on Republic 34 Pei a , on ai Tie 500 3 (2 0% 30% BOY 3! eM 
> bead = -- —_ 2 . oe = “ ¢ J 1 : ew are) 7 « = > +¥ 
11  Dubilier Cond & Radio.. 8% 7% T%—.% 1,900 7 Se Gukeoheter tae” ; 7 ot Se Soe : : ed (8) 142” 140% 141+ 8180 
13% 9 Durant Motors 104% 9 oS — sf 600 9} 3% enbacker Motor 6% 6% b% =.9 34! ) , ( 0 
26% 20% Dunhill Int : “or” 94 21 4 ‘oo. ‘2 15 Richmond Rad, new 18 17 8 300 42 1.0) At = a = % 5 100 32 
a1 Tit yy iy Wie ee > SG “DP OE CTER) nc. ccicncs 41% 40% 41% +4 16 300 nr ~ a" 40% od + % 142 
2 14 Bm GONE 6.cccce ») 19 19%+2- 800 45 SCHULTE RET S§, new, =o 4 Ga 7 (24%) 1? 19% WK ad “x 100 aT 
os a without warrants ..... 49 52% + 4% 400 i a : P Rng 
Mi% 334% EAST ROLLING MILLS © , F 19 Schulte Real Estate .... 19 9 -—2 100 H : pf (5) 20% 2% 29% — 6% ww 
ia a (F1,GB%) ... 222-000 --» 39% 36% 384+ 2% Goo .. 49% Sears-Roeb, new, wi... a a | 6,400 491% f I C (1).. 70% 5% 67% — % 20,000 66 
W504 Klee —~ ** seceee 68 62 65% — 2% 33,200 654 28% 24 Seiberling Rubber ...... 24 , +2 200 0814 104 pf 106% 105% 105% + % 160 108 
3 3: oT 9« 
37% 33° «~Eitingon Schild 33% 33% 33% 4+ %& 1 as 29% 25 mae Steel ae Sones 25 — 2% 100 74% 41 WH 45%_ 47% — He 24.400 45 
3914 326% Emporium (Ciic) 36% 36% 26% — %& 200 37 30% 20% Serv-el 22 +1% 3.390 2 2 7 my ITH VOR + 7, sem) 
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: , ange 26 Net Wed.'s Range, 1926 Wed.'s 
aa Net Wed.’s Range, 1926 F ~~ : : gh Low Last 
Range, 1926 . Sales.Close ch L High Low LastCh’ge.Sales.Close. High Low : _ High Low Last : ' 
Hixh Low High Low LastCh'ge.Snlee-Cleee Ee em Oo mSON ...<-.0..-e0ec00 5% + % 19,000 4% | 95) 92% Cudahy Packers 5\%s,'37 4 93% 937 2 93 
20% 24 Engineers r Ss. 1013 B, my ; Be. : ar 101 93% 82% Gulf Oil of Pa (1%) RE RB 85% + % 4,800 84% 95% oS Do ds, 1946... ee 8 
Tie] 98% «Do 60% pd (7) i” e Ae e 7M) 1 48 Granada : 0 5 OM 200 » 138% 125% Detroit Edison 7s L 
104% 99% Do full pd (7) 102% 101 102% + 1% . 106% 104% Detroit Cy Gas ¢ , 
: Qi » 33 oy, K ty PET 2 2% 2% 1,300 P 98% 98% Eitington-Schild 
62 0% GALV HOUST EL pf.. 62 WW ON a0) % 2% KIRBY | % 4 107 100% Elec Refrig 6s, e 
* + Ti 7% LAGO OIL & TR, A 21% 19% 2044+ % 64,000 19% 98% 90% Federal Sugar 7s, 
16% 13% GEN PUB SERV, w i hs) 1% 15 1% 54s he pA oe M — 1 % io” 11 — 4 3,900 lw 4 93% Fla Power & Lt 
* - . 11 873 ) Lago Petroleum 1% 4 , A - 
106% 101% Do pf (7) tle dar +a tl 22% Lion Oil Ref (2).. 125 22% 2 + & 3.500 25 98% 98% Fisk Rubber 5%s, 
75 «58 «Georgia Lt, P & Ry (6). 64 58% G4 + 6 - “) Leonard ccereessses 10% “9% 10% + % 11,100 10% | 103% 102 Galena Signal Oil 
4 ; 200 75 Livingston Pet .. i% 1 %+ *& 1,19 105 103% Gair 7s, 1937 ase 
i 
44% 43 HAV E@UTIL ctfs, wi. 43% 4 43 2 S - [Sz Lone Star G (2) m2 ne is — 3% 100 103% 101% Gen Pet 6s, 1928 
71% 67 Do pf, w i 69% 68% 69% + I! eo a ie 9% 93 Do 5s, 1940... 
1 cAY z ‘ 2 WW, 97% Goodyear 5s, 1928 
- ) 1% 1% MARGAY 1% 1% w*+ % 2,100 2% 99" 1% Goody Ks 
ay 444% INTER UTIL, A (3%) , oo -? ol = iy 30 Mex ah . % 1% 4% + 4% 21,400 4% 100% 107% Grand Trunk 6%s 
% %*»* DoB 7 oe Ib ee at 12.10 Mexico calgeh 52 10 10 10 4,000... 101% 99% Gulf Ol of Pa 5s, $ 
32 «31 sInter Ry ctfs 1% 31 31% + 1% 00 31% 26 = 23% Mountain Prod (42.40).. 25% 25 25% + % 10,200 24% | 101% 100% Do 5i%s, 1927 101% 101. 101 6 
y !  : Gul +12%¢ 1% 1% a -% 200 1% 101% 100% Do S%s, 1928.... 1% 1 5 
oan 1% 1% Mt & Gulf (t12¢) ry . * ms . = i t 7 1936. .10 104% 10 6 1041 
2 10 LEHIGH POW SEC 4800 13% 105 104% Hood Rubber 7s, 1936. . oS 10% 105 - 4 
cons n 15% 14 144 — 1% 64,8 “” | 159 135 NAT FUEL & G (48)...145% 145% 145% 4 2% 20 143 Sot Se” tnicna Ben Pie. 1945 8% 98% 98% 64 9814 
MID WEST UTIL (6)...122% 118% 118 + 1% 7,400 116% 6% New Bedford (50c).. 6% 6% 64+ % 4,800 .. 99% 8 Inland Stee 48, 1945. I8% 98% : . on 
DD om 6O). .. “118 117. «118 «+ 1 120 117% 17 11% New M & Ariz Land 14 12% 14 + 1% 3,700 12% | 101 100% Insp Copper 6%, w i. 27 100% 
De mt (7D. 108 107 + 1% 230 108 17 11% New York meeaus 13 12% 13 = 400 = 9% 93 Leh Pwr Sec 6s, 2026 63 
me = ; = ‘ i ‘ " ‘ent Tex 9: 9X 3 x, 100 10 uy ¢ ~de G 6%s, 1929.. 99% | 
> 4 94% i m0 121 9 North Cent Tex. 9% 9% O%+ % 100% 98 Laclec ias 6%s, 0 ? . 4 . 
Miss River Pow pf (6). 95% - ‘ ra. ae * 108% 107% Liggett-Winch 7s, 1942.107% 107% 107% ‘ 23 108 
ose om @..-. , 1 3.900 24% 36 34% OHIO FUEL (2) 35% 35 354+ 1% 300 .. 105 104% Libby, McN & Libby 7s.104% 104% 104% ; 33 104% 
aees Eee ~ 101% 100 Long Island Let 6s, °45.100% ets 100% % ™ Pe 
I !NSETT E Mag » +1 404 23 1% PEER 1% 1% I%+ %& 7,200 1% 96% 9% Manitoba Pw 5%s,'5l,wi 96% 96% 96% - an 1 
NAR'G'NSETT BL. (4) 5% OS + & om 4 191 Pennock Oil (2) 21% 20% 214+ % 1,400 20% 105% 103% Do 7s, Ser A, 1941 105% 105% 105% 20 105% 
Natl Pow & Lt pf (7) te 2% 22% > 102% 99% Mass Gas 5%s, 1940....101% 101 101% + % 98 101% 
— ~y = * + % 125 14% RED BANK 21% 19% 204+ 1% 3,500 .. 105 104% Morris & Co. 7T%s ..105 105 105 10 : 
8 Ay eae 18 19 + % 2,800 19% 14% Reiter-Foster 19% 17% 17%—2 3,900 17% | 9% 96% Natl Dist Prod 6%s, "45.98 97 97 4 418 98 
; oo he ee 1: + % wo 13% 1% Ryan Cons 6% 6% 6% .. 800 6% 132 108 Nor States Pw 68, 33 116 to ’ ay, 202 113% 
Nev Cal Elec 2 +1 an) ) Royal Can Sub.. 40 30 38. +.06 7,000... 104% 102% Do 6%s, gn, 1933....108% I. 3% + ‘ 26 3% 
NY Transp (2) 200 98% 98% Otis Steel 5s, 1941, w i. WH B8% Y% 38 98% 
N ¥ Tel pf (6%) \% 275 10 8% SALT C'K CON (0c)... 9 9 9 —~ & 200 96 94 Ohio Power 5s, 5 95 9514 . 35 95% 
Northern Ohio Power 13,600 165 36 20 Salt C’k Prod (#2.22%). 32 31% 31% + %& 5,000 31% 104% 101 Pan-Amer Pet of Cal,és, ” 150 101% 
Ne East Pow 18,800 23% 2% 1% Savoy . 24 2 “*%+ % WO .. 1940, w i..... weseeee-102 101% 101% i 
North Ont Lt & P (4) + 700 ; Y 103} 98% Penn-Ohio Ed 6s, 1950. .103 101% 101% a 35 102 
Nor St Pow (8) + 1 6,200 107% 26% 25% TIDEW'T'R ASS., w. i. 26% 25% 26% 34,900 26% 98% 96 Paramount 34 9 96 828 96% 
~ Do pf (7) m1 61On ot “> 101 99% 97% Do pf, w. i. 99% 97% My 10,300 99 97% PA Pw & L 97% YS 24 98% 
' : +« 99 97% Do 5s, 1 91% 98% + 2 107% 
OHIO TRACTION 9% FH 100 8 } VENEZUELA PET ™% hm 6K+ % 36,400 64 107% 106% Phila Elec 106% 106% 2 10% 
iGO : 101 100% Do 5s, 1972, w i 101 100% 101 204 100% 
PA WAT & POW (8) vod 20% 24% WARNER-QUIN (2) 27% 26% 26%—1 1,000 26% | io7y 106% Do 3%s, 1953..... 107% 106% 107% 6 
Philadelphia Blectri : rs one 27% 22 Wilcox O & G, new (22.25 24% 2B 1,300 .. 107% 106 Do Ga, 1941...........107, 107, 107 10 99 
Puget Sd Pw & Lt (4) , 99% 97% Phila Rap Tran S9% WW Ws = onan 
Portland Ele« + ans «o% 0 “Y" OIL & GAS 0 05.05 01 5,000 103i4 102% Pure Oil 6%s, A 103% 103 103% 92 103% 
+ ELEC 7 3 101% Rand Kardex 5 ° 
SIERRA PAC BELKC ©? 23 ING 185 7 , 111% 108% 109 99 
*% So Cal Edison (8) 21 4 WK pole 123 MINING OF Eedscun essere ss ‘. 
2 Do B, pf (6) { 7 97% + hy , 200 ; 9” 11 ARIZONA GLOBE C 16 14 14 O4 4,000 .. 86% 84 Schulte 6s, 1925, with- : . ” 
Do new, w ! . s1% 30% 31% 4 % 27) 31% out common stock. 54% 34 . + is o7 
Do A pf (8) 110% 110% 110% + = = a0  .45 BEAVER ‘CONS 70.70.70 —.10 © 400 9% 93 _ Do 6s, ‘35, with ¢ stk 7% 95 91 4 100% 
So Cal Pur A (500) 25 23g 28 S ae * 53% 49 Bingham (4) 53% 48 50K +2 = 5,000 102% 9% Shawshn M 10-yr a i 9 , 
South Cities Util BZ ‘ — = 103 102 Sloss-Sheffield Gs, °29..103 103 103 9 
Do ctfs ++ 26% 26 26% + % — ‘i4 1 .10 CAL’'MET & JEROME...11 .11) 211 1,000 .. 103 102 Do pur 6%8.......... . ‘os 103 67 
Southwn Hell T vt (7) ys = ye . - 15.800 291 21% 18% Carnegie Metals 20, 19) 19% % se + 104% 103, saves © =. 99% 99 , y 
Southeastern P & L, n.. 3 = ——. 2 sa rot j 2% Calaveras Copper 34 2% WM%— %& 0 2% 99% 96% Sou al Edison 4 
Do new, w i $1% 2814 31% mm (1,700 20% 2% 1% Con Copper, new.... 24 2 2 ‘ 600 93 88 So'east P & L A, : ae 
Do pf, w i 63% pe pss) + 1% a 10 222 18) «Cons M & Sm (*6%). 210, 199 209-429 120 ora gy wore? 2 a ve a6 R . 
Do warrants tll RR = ‘em © 08.6 Cortez Silver OR 07 07 —01 6,000 120 111 Stutz Mot Car 7%s, ’37.114 113 8 113 
Southh G&ér (1,75). 25 24 24% 00 2444 2% 24% Cresson Con (Hic). 2h 2% 2%+ % 600 2% a 7, Bent oe ae “a 1% a got 
“RG 5 7 t134 i P 99% 97% Sun Oil 5%s. wm IU > Jet" 
330 292 TAMPA BLEC (10) 313% 307% 313% — 2% ae 0 .03 DIVIDE EXT 03 03.08 1,000 .03 9S 96% Swift & Co 97% — Mi 97% 
% 8 UN GAS & IMP (4) 3 696) 90% — 4 3,000 98% . 105 103% Tidal Osage 7s, 1934... 14% 104% 2 
. " 14% Un L & P A, n, wi 18% 14% 16% — % 101,500 16 184% 12 ENGINEERS GOLD my «212% «dW + 14% 8,500 144 oN 92% Transcon Oi] 7s, 1930.. ‘4 BK 40 
1433 70% Do (12.40) mm 7%, &2 2 65,000 FD OF o Eureka-Croesus 06 Oo oe +.01 4,000 110 109% Un Rys of Hv 7%s, °36.110 110 8 
iM% 17% Un Ry & El of Bali (2) 19% 18% 19% + 2% 200 45 30% Uno Oil Prod 8s, 1 31 ee 
18 «615 «(Utilities P&L, B).. S 1% my 17 2 17 FIRST NAT COP - . 05 5,000 103% 102 U S Rub 6s, tt M a +f 
6 2% Do optional war 3% 3% 3% % 2,200 3 19 ® First Th't Gold O08 O06 OFT +.01 26,000 102% 102 Do 6%s, 1929.. z 102 4 i a ares 
La) " Forty-Nine ; 66 oe ww +.01 2,000 102% 101 Do 6%s, 1930 102 2 1 
9 % WEST PWR pf (7) sm 49% sO 4 i ‘on 102% 101 Do Gis, 1018, b 200% 
3V4 49% Winnipeg Elec 1% 1% We + Ih ned a1 14% GOLDEN CENTRE 102% 100% Do 6%s, 101% 2 101% 
4 - - 7“ 102% 100% Do 6%s 102 101% 1 ‘ & 1011 
RAILROADA. 2 17 HAWTHORNE 24 102% 100% Do 6s sos 300% 9 
: ; a (s : 0% Do 6%s 2 11% 3 
” Ty Sty Cte ga 9 9B, 10) 9B 19% 15% Hecla (2) ‘ 18 102% 100% ‘o 6% a > 
1u8% on - y sou (3%) rita He 0 140 14510 19% 17% Hollinger G (1.04) = 64s, aaatt 101% 3 
- ao . sO 448 5 ; ; lo bles hr 2 
* $ » ake Erie ™ 148 mM a k -_ 
142% 130) «Pitts & Lake Erie (5) , RS JEROME VERDE DIV. 1% .85 .83 % 1,000 Do Sis. iss as . 1011 
oa io f*es, D3. = 
NTANDARD OILS. 1 1% KAY COPPER on > ° % 15,200 » Do %s, 1940 he seat 103 2 ney 
‘ 7 ’ ar Pa on ty a 7 ian 9 1S Sme R 5%s,'35.101% 100% 101% 2 O14 
! 7 iG . 60 18 17! t +» S200) 18% %™ 1 Ke wake (2: 1} 11 11 y¥ 200 1! U S Smelt & I £8, z 
in 10% cone = 7% W : m%+ % ROY TR _ i ' ” we : 104% 103% Vacuum Oil Oe a ‘A "om ro s+ , 3 — 
2% #2 Atlantic Lobos 2 2 2 0 07 05 NAT’L TIN ‘ Oo .O5 Os s 6,000 98 a > eee. 35, A.. ont oe on + a 
1% 3% Do pf ‘ ‘ , 2M 21% 19% N Gornelia (1,20) 20% 19% 20% + 1% 800 O1 97 Webster Mills Gis, "33. 97% 97 97 & 97% 
i ’ eau —— 5 50 54y | 210 194 N J Zine (#12) 200° 198 2000 + «5 170 = 95 White Sewing Mach te 
‘in maemo FS. (tem-. ca “a : 17% 16% Newmont (2.40) + +) 3 53% + 3% 600 “an p ‘ 1938, w Bee a mate , v7 95 ‘" aS 
65 CHESER MFG (13%) 1 1,400 ™% oO Nipissing (190c) 0% Sh te— % 1,500 6% 
pay} 20% Continental, new (1) + % 17,300 21% 18% 12% Noranda 14% 13% 12% % 1,000 13% FOREIGN BONDS 
a7 130 Cumberland P L (21) + 1 % 2% North Butte ’ 2% 2% 2% 100 «. 
16 45% Crescent Pipe Line “ 75 47 OHIO COPPER (5c) 6% .47 .52 08 24,100 100% 99% Andean Nat 6s,'40, with- eo 
ou 8 }ALENA-SIGNAI Ly 2 - . out warrants . aed ws 1 ’ 18"f2 
2 Oe a a aa 08 PLYMOUTH LEAD.....21) 14 .21 +.07 29,500 .24 2% 90 Antioqua 7s, 1045...... 93 3 on Sit 
to = pf, = oi rn , i 2% Premier Gold (32c) 2% 2% 2%— *& 1,300 93% 93 Baden 7s, 1951 . 93 3 0 
‘ © new Pp , v “) Portland Gold + 50 .30 700 101% 99% Buenos Aires 73 100% 100% 106 r 176 100" 
“) : 9 ” %, a . * 99yY% OR ori al 6%s, 09% YR 99% 14 
hag ge ~ gen $¢ 8 — on 4.20 RED WARRIOR 25 25 2,000 con ote De oe, “the. OBie O7% 97 119 
= on — ? oe = 03 .03 Rochester Silver U8 03 1,000 +, Ria i950 » on 140 RF 
“os Do new, w i th son) P 88% 83% Cologne 64s, A195 i , 
, 4 us 4 SOUT A GOL a y m= § 1,100 45 95% 9% Do T%s, 10946.. 3) z 
144 1344 ILLINOIS PL (12) 44 1388 42 + 5 210 141 0. .02 ets The br nd on” of +.01. 35/000 0 99 «98% Canada 44s, i BS i 
. . 5 $1 a) + : a= = " ° , “ 5 . m fs 
ears a... a ante ae | oe enone eee e+ 000 3m | Sai BK Denmark oie, = tin 
70 8% Indiana I’ L. (75). 7 67 Om + 1% 800 3% 2% TECK HUGHES 34+ a WO 3rk 99% 97% Danish 5's, 4 L 
354% 28% Internat Pet (50c) 2% 30% % 19,100 31% 4% 2% Tonopah Belmont (5c) 34+ % 1,000 .. 94 92 Dresden’ 7s, te ee. — = ‘ 5 
in a nee ae on 8 1% .52 Tonopah Ext ree 83 +.21 19.200 .85 84% 81% Est RR of France 7s,'54 82% 82 82 8 
20% 17% NAT TRANSIT (tt) ‘ i 7™ % Tonopah Min (f65c) 6% ? 200 % 92% European Mtg & Inv 
80% TOM Northern P L (6) 7 W 1.006 7s 1950 ........ % BK 10 
- ) : re 47 } UNITED EASTERN -46 . 000 . 82% 78% French Nt Mail S S 7s. 831% SO%& SO% + 25 «80 
67% 50% OHIO OIL (72%) “4 4,900 63% 3 27 Un Verde Ext (3). 2% + % 700 28 as 85% Gt Cons El 6%s, 1950.. 85% 85% Si 34-86 
23 «164% PA MEX FUEL (We) 100 11% 6% Utah Apex (1.40). 9% — % 6,800 9% 95% 95 German Cons Mun 7s, _ = we 
Hoy 53% Prairie O & G, new 11,600 55% 2% 11% Utah Metals ee 2 + % 9,200 .. 1947, w i.... ; 95% 95 9 95 
; 22% Prairie P Lb (s) + 650 127 as . pmeasewees ct _ P 25 9 0% Graz Ss, 1954..... ° 97% 96% 97 we 
127 122% Prairie I ( “a 3% 2% WENDEN COPPER. 2%+ % 1a 2% 09% 94— Ger Gen El G%s,40, wi 9S 97% 9 971 
212 191% SOLAR REF (+15) + %& 70 197 Oo .04 West End Ext 04 01 ’ ae “ > 2 93% OF ) on 
“SO 30% South Penn, new, w i 1, 900 96% 4 Hamburg Elec 18. «+ 95% 95 95 95 
mv sy f ’ , M4 . 4 98% 8% Heidelberg 7%s, 1950... 98% 98% 8% 
57 ; ONDS (in $1,000 Lots) YB% ° 25, a7 
wy «17 Do (6) 7 40 168 BO} pat pore.  B of Fin 78,44 98% 98 YNZ ORI. 
56 52% Southw Pa PL (4) t 89% 75 Allied Packers 8s, 1939.. 83% 77 82% + 5% 18 .. 99% 14 Ind Mtg B o é 7s, pe ' 
74% 61% Southern Pipe L (4) + 80 70 Do ts shee ca 72% 71 71% + 1% 38 71% 93% 90 Krupp Ltd (Fried on 
70% 61% Stand O of ind (2%) } 107% 14% Aluminum 7s, 1933......107 107 107 4+ % ,; . se Italian Pb Ut 7s,’52, ag 3 ‘ 
58% 52% Stand O of Cal, n, w i 109 «98 Am Gas & E 6s, B, 2014 99% 99% 99%  .. 181 99% Me IMG, Leipzig 7s, age hy _ ie 4% 
36% 3% Stand O of Kansas. boa * Am Pow & Lt 6s, 2014 ’ 101% 00% Mtg Bk King o oo seas sen. cin 
134% 108 Stand © of Ky (4) + without warrants .. 97% 97% 9T% K 166 97% mark 6s, Ser VI, "70. .101% % 101 28 
24 206 Stand O of Neb (t20) + 11 Am Rolling Mills 6s, '38.102% 101% 101% + \% 8 102% 100 098 Munic of Men Ss, 1940..100 00% 90% \y, 26 
442 328 Stand D of Ohio (TIO) 102% Am Thread ts, 1928. 102% 10% 102% 14 109% 106% Netherlands 6s, ‘72, B..106% 106% 106% "7 4 1065 
118% 116% Do pf (7) 7 > #% Am W W & El tis, A,’75  * 26 94 97% 97 Oslo 6s, 1955....... 97% 97 7 / 4 47 
37% 31% Stand O of N Y (1.40) my $2 4 + 102% Anaconda ts, 1929 > © 53 102% % 93% Rhine Westphalia 78,'50 95% 95 95% 17 94% 
23 15% Swan & Finch 20 19 20 (+ 92% Assoc Gas & El 47 93% 9S 95% Rhine-Main- Danube 7s, 7 : “ 
ACUTE - ” Fi “ . % Assoc Hardware 3 ey ) 37 95% a 2 Secouhoeneas 7% 7 7 9 97 
104% 4% VACUUM (15) 103% 98 101% ™% 8.600 101 21% Atlantic Fruit & Sug 8s 26% 23% 26% — ix 33 (29 94% 94 Rheinelbe Un 7s, "46, w i o4% of + ” 6s 
. . 69 Atl, G&W I col tr 5s, °59 71% 70% 71 4 20 68 17 14 Russ Gvt 6%s, ‘19, ctfs 4 t ; 
MISCELLANEOUS OILS aie Set ~dhy Sl . = : % G 28. e+ a P 
05% Balt & Ohio 5s, 2000,w iy 80 95% 17% 14 Do 5%s, 1921... 
ovis : > e ‘ - < +f 2 10 
26 2n4 SRADA . 255% 25% 1,000 3% Beaverboard 1 eF 17 13 Do 5%s, 1921, ctfs. 4 13 1 0 
4 — ee ll Pee ary 6% : + \% 24,200 iM 100 ~Belgo-Canad Pap 6 — % 16 100% 94% 92% Santa Fe ex 7s, 1H2 o4%4 4 <7 9 
14% 7% Am Maracaibo .... - % + % 7.700 BY 99% Bell Tel of Can 5s, 1005% L0O% A— % 16 100% 97 4 Saar Basin 7s..... Ms Mi 6 
. 7 103% Bethlehem Stl 7s, 104% 103% 104 4 56 104 04% 93% Saxon State M&M 7s,’45 94 ) 28 
1% 16% BEACON .. . 1% % 2600 15% % Boston & Me R R 6s, '33 95% 9 8% 4 2 9% % 94% Sauda Falls 5s, 1955.... 95 % 17 
. 90% Buff Gen_ El 5s,"5 101% 100% 101 19 101 [Var Sie 78,'28 99 2 «69f 
‘ : ; y ' t ¢ . ~ . 100 96% Siemens H Siemens 7s,'2 2 
y ‘ET 13 1 4,900 1 . “ be 
oo 1 CARDINAL, PE er Ye 14a , r 400 , 95% Brunner Turb & E . 95% 9% 97% : 22 , oR 93 Do 7s, 1035........+-.. 97 97 “ 68 97 
22 10 ~Carib Syndicate ; 18% fe + % oye 6% 4110 Can National 7s, 111 110% 1l0y — 4% 3 110% 97% 95 Tietz (LL) 7%s, 46, with 
42% BTM ¢ ities Ser, new (11.20) 42 My ‘1 s + 6 29 Gor 41% » 125% Cities Service 7s, C, '66.130% 129% 130% 4 2 37 130% pur warrants ...... 6 95 "% 86 954 
ae atm Do pt B (Se)..... Lb, um a 101% Do 7s, D, 1986...... 103% 102% 103% + % 107 104 102% 101% Swiss 5%s, 1929.. 101% 101% 101% 4 15 101% 
4 RS Do pf (6) S3% 3-354 700 93% Do p 1 6s. 1944. 4% 9% HK .. 8 95% a” oF 4 S$ 7s,'3097 96 6 my 108 967% 
oy 9 » Bist ois ‘ p 97 93 Thyssen Iron & 78, 
20% 19 Do bankers sh (2.10).. 20% 205 + % 100 20% 92% Do 6s, 1966.. 93% 938% 93% | 61 92: 88% 83 Westphalia Un El Pow 
i | GU Cone Bepal, now at (7 on oo 93% Do n, w i.....--..---. 98% O84 98% .. G1 92% Gs, 1050 ............ 8% 86% 8 63 867 
O% 8% Cons Royal, new (7 ts rs . A 106% Cons Gas E L & P of 91 90 Upper Austria 73, 1945.90 90 - 
; . % 30,700 i, ’ 
3% 2 Colombian Syndicate RS iy + Ye a. 709 Bt Balt 6s, Ser A, 1949..107 106% 107 + % 1 
* mm yaad ry 3% ria : , 9700 = 105 Do 5%, 1952. seguer 105 105 105 : 2 105% Dividend rate in dollars based on last quart: ” semi-annual 
z . : ‘ Zi Cons Textile Ss, Be a - 8 Tt T +1 - payment or full rate for year 1924 
1 81 DARBY PETE . St SI 81 mm .. 108% ¢ — Tel ist & re wa, ne 100% 110 + 4 9 *Ex dividend. {Partly extra. {Plus extra tock or” scrip. 
3% 2 Derby O & Ref — 2% oy 4 % 200 aa ee enna Wiitiamette Pap aie) 4 $Paid in stock. {Ex rights, a2%% quarterly payable in stock 
2% =%% EUCLID (fie) - 12 1%) OU % 600 1% . "Os, tare, 99 “o : 10 bPayable in part preferred stock at par. 
Dyke's Ideal Vest Pocket Bond Value A. M. Lamport & Co., 44 Pine Street, have tributing a circular on German stocks 


FINANCIAL NOTES 


Farr & Co., 90 Wall Street, have issued an 
analysis of the Continental Can Company. 

Clokey & Miller, 52 Broadway, are dis- 
——s an analysis of insurance company 
stocks. 

Baker Simonds & Co., 115 Broadway, have 
prepared a circular on the New Egyptian 
Portland Cement Company. 

A 570-page bond basis book entitled ‘“Van 


Tables’’ has just been issued by The Finan- 
cial Press of New York, 116 Broad Street. 
Among the features are yields by twentieths 


(05s) progressions from 2.95% to 7% and by 
quarters from 7% to 10% for sixteen coupon 


rates, including quarter rates 
F. L. Carlisle & Co., 49 Wall Street, have 
issued a descriptive circular on the Metro- 
politan Casualty Insurance Company. 
Prince & Whitely, 25 Broad Street, have 
Foundation 


prepared an analysis of the 
Company. 





prepared a brief history of the gas in- 
dustry. 

Noyes & Jackson, 42 Broacway, ave pre- 
pared a special analysis of Electric Re- 
frigeration Securifies. 

Sulzbacher, Granger & Co., 111 Broadway, 
have issued an analysis of Montgomery 
Ward & Company, Inc. 

Peter P. McDermott & Co., 7 Wall Street, 
are distributing a circular on the Forhan 
Company. ‘ 

Dresser & Escher, 115 Broadway, are dis- 


Gilbert Elliott & Co.. 26 Exchange Place, 
have issued a special report on Bankers 
Trust Company stock. 

C. G. Taylor & Co., 27 William Street. are 
distributing an analysis ond survey of Joint 
Stock Land Bank stocks 

Harris, Forbes & Co., Pine and William 
Streets, have prepared a circular on the 
Silesia Electric Corporation 

Adams & Peck, 20 Exchange Place, have 
issued a circular on Georgia Southern & 
Florida Railway. 
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: MINING Chic 
i Sales ‘ NG. ago 
' - nic. Philad apioamnnege 
ts Aree tate. Caner. eat 1 tas STOCKS hiladelphia—Cont > renee 
5.268 rizona Commneneiat. 114 he 7,035 Ad . lessed } 
5,365 Bingham - Ike 11% 1% 3'913 ams Royal Last Sales STOCKS i an ; 
P - : . ts . 915 Do . _ Ta 
_2» Calumet & Arizona cocee MB 47 St 470 alla rights —— | 2 nc1isco 
749 Calumet & Hec’ --- ask «6 MOA ~ Radio ; oon Traction N J ; Stock and 
ecla.. ni m Public Servi Cra j 
+ 410, Copper Range seeee 1% 14 = 14% 74 Am Put - Service pf ee, Dlg ¢ tuegegay RI ond Exchange 
* a see , -5 as ° » g uisen . ; } OORT v ° 
East Butt: . ; oa % 17% 17% 67 on Am Shipbuiltin , pf Fire _~ fl s ; RATION BONDS 
#4 Franklin ; ; a 34 46,100 = States, tae. A 0 Giant Port Paes cess , . High, Lov 
= Hardy Coal......... . i, % % 37,9540 ~ Class B. 4 oe pf t nen ad Oil tis 1935. .102%% 10 ‘ 
412 Island Creek Coal a 14 2 17 7.620 Armo warrants L urance of N A as & Elec. unif, & <7 
10 Do pf eens se o LEZ 164 165% 3.599 Do ro Class A i — iy . ws, I9RT “HK 
o9 esevese . : Mas . whi Haws ‘ I “ 
ao Isle Royale. . nas _ 1a! 101 5 dome ae o es Lit zh Navixat tor ‘ ist ate ay Sugar 
31 Keweenaw ..... sroeee WH TT 11% Armour of te ces pf. Mfre Rubber 7 | new Maleaee WNT. 10810 
3 La Salle... : As) oo fom Armour (gga pt Pa Cent Le ; ' | x. rks 1946 Co. Ist 
G7 Lake Copper. nes . 14, i 1 Assd Im Co. Penn Salt & Pwr pf . seh eleva wn i 
s30 Magflewertie Celeey. 13 90 » ‘ Auburn Motor Phila Ins Wir i. oe ‘tn , eum Corp. 
120 Mass wee -Old Colony. 1% ; wm Balaban & Kat Phila Electric . vate 1928 wn ” 
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«Just off Broadway” 


A building you will be proud 





to call your business home — 


ofhces floode“ with 


DAYLIGHT 


—a location unsurpassed for 
quick access to all parts of the 
city and nearby Jersey centers 

-served by all main transit 
lines 














Inspect this fine 


Office Space 


Elevators Now Running 
Ready for occupancy 


MAY 1, 1926 


Offices in units from 400 sq. ft. to entire 
floors of 5700 sq. ft. in the 


TYLER 
BUILDING 


17 to 23 JOHN STREET 
Wm. A. White & Sons management insures 
service and upkeep of the highest order. 


Let us give you full details 


Wm. A. White & Sons 


Established 1868 


46 Cedar Street 


Telephone John 5700 


RENTING AGENT ON PREMISES 
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Reliable 
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Philadelphia 


-| Service 
Listed and 
Unlisted 


Securities 











PYNCHON & CO. 


Members New York Stock Exchange 
and other leading Exchanges 





111 Broadway New York 
CHICAGO LONDON 
MILWAUKEE LIVERPOOL 

Direct Private Wires to } 
Boston Washington Chicago 
Springfield Baltimore Minneapolis 
Providence Milwaukee Cincinnati 
Waterbury St. Louis Tacoma 
New Haven G [ee Se 
Atlanta Akron 
Rochester Cleveland 


Buffalo Columbus 
Jamestown Detroit 


























ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
Park Place Office, 1 Park Place 


NEW YORK 


Members New York Stock Exchange 





























The owner of International 


organization having 






trust. 


First National Bldg. 
Boston 








International Securities Trust 
OF AMERICA 


A MASSACHUSETTS TRUST 


First among American Investment Trusts 


Resources over $9,000,000 


CREATING STANDARDS 

| IN INVESTMENT VALUES 
The International Securities Trust of America, like 

the long-established British Investment Trusts, is cre 


| ating standards in investment values by scientific pus 
chasing of domestic and foreign securities. 


America bonds or share units is protected. 

(1) By the investment and reinvestment of 
his capital through a highly equipped 
with any issuing or brokerage houses 


By the greatest degree of diversifica- 
tion ever attained by an investment 


Preferred and Common Shares 
Price per Unit of 1 Share 614% Preferred and |. 


Share Common, 


$133, to yield about 6.50% 
Send jor Booklet T. 


American Founders Trust 


A MASSACHUSETTS TRUST 


FISCAL AGENT 





Securities Trust of 


a... 


no connection 





Exempt From All Federal Income Taxes 


Miami Conservancy District, Ohio 


544% Bonds 
Due Dec. 1, 1932-46 incl. 


Principal and Interest payable in New York 


Prices yielding about 4.50% 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
Short-Term Notes 


Acceptances 














$36,000,000. 


50 Pine Street 
New York 



































Mortgage Certificates, 
house of highest standing. 


most attractive basis. 


INVESTMENT BANKERS 
WANTED 


A.-12 To participate in the distribution of Guaranteed First 
originated by established 


Exclusive territorial arrangements on 
Address 


COTTON STATES ADVERTISING AGENCY, ATLANTA, GA. 


Assets of guarantors 
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